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NADA CEMENT 
ONLY BRIGHT SPOT 


ER WAR SIOCKS WERE UN- 
et DER HEAVY PRESSURE 


New High Record Established by Divi- 
dend Talk. Other War Stocks Put in 
Worst Week in Many Months. In- 
dustrial Reports Will Show Benefit 
of Great Economies Due to War. 


The activity in the shares of the Can- 
ada Cement Company was the feature 
of the market in Toronto and Montreal 
during the week and was a fairly con- 
vincing demonstration that there is 
plenty of money to be had for specula- 
tion when the public finds something 
wits a reasonable cause for speculating 
in. The Post believes that the dividend 
talk has some justification and that the 
market for the shares is therefore a 
thoroughly sound one. An item else- 
where on this page deals with the posi- 
tion of this company. As has been 
pointed out several times in these col- 
umns, the great thing about Canadian 
stocks such as this one is not war orders 
but is the prospect of a wonderful ex- 
pansion in domestic business over a per- 
iod extending through the next two 
years. 

Outside of Canada Cement the mar- 
ket had a very bad week indeed most 
other war stocks coming in for a good 
deal of selling which reduced prices to 
lowest levels for many weeks past. It 
is possible that the reduction in price 
levels will do the market good. A num- 
ber of traders believe 'that there ean be 
no action on the Canadian markets un- 
til a period of several days of heavy 
selling intervenes, They say that the 
market needs a cleaning up before it ean 
again go forward. However, the fact 
of the matter is that theré is no definite 
information for the public to speculate 
on. Most of those who bought Steel of 
Canada and similar securities have now 
been holding them longer than they an 
ticipated and are glad to get rid of them 
at any reasonable price. This explains 
the slow and dragging character of the 
market. There is no news available to 
justify speculation and no one desires 
to hold stocks for any length of time. 
Consequently prices are slowly dragging 
downward although undoubtedly these 
companies earnings for the most part 
justify prices. 

A great feature of the annual reports 
of the next few weeks will undoubtedly 
be increased earnings as compared with 
1914 in spite of smaller volumes of busi- 
ness or business that is not much great- 
er than in 1914. The fact of the matter 
is that companies will only now show 
the benefit of the rigid economies in- 
stituted in the last six months of 1914. 
Undreamed of economies were discov- 
ered and will continue to produce re- 
sults for shareholders years hence. 


CITY DAIRY 
Profits in 1915 Were Slightly Less Than 
in Previous Year 


An officer of the City Dairy Company 
informed The Post that while the state- 
ment of the company for 1915 would be 
a good one, nevertheless profits for that 
year were not as great as those in 1914. 
This company reduced the price of milk 
to the consumers at May 1 last. At the 
same time, the price the company had to 
pay for milk remained firm. The high 
price of cheese stimulated production of 
that commodity which was a big factor 
in keeping up the price of milk to the 
farmers. 

However, the report will show that the 
company earned well over its 8 per cent. 
paid on common stock, although not so 
much as in 1914, when earnings equalled 
11.3 per cent. on common stock. 


CARRIAGE FACTORIES 
Annual Meeting Postponed to February 
10th—Fair Showing Expected 

The annual meeting of Carriage Fac- 
tories, Limited, scheduled to be held in 
Montreal’ on January 18th, has been 
postponed until February 10th, to suit 
the convenience of a number of those 
prominently interested. Although the 
stock has recently shown a reaction of 
about 10 points from the 1915 high re- 
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cord made on November 29th, it is an- 
ticipated that the report will be a gen- 
erally satisfactory one and that, de- 
spite the broadening of the company’s 
activities and interests, a reduction of 
the bank obligation will be shown. Dur- 
ing the year the benefits from various 
war orders have been of a substantial 
character, Other features of the period 
have been the taking over of the stocks 
of the Dominion Carriage Company and 
the McLaughlin Carriage Company as 
well as the completion of arrangements 
with ‘»e American Briscoe Automobile 
Comp..y for the establishment of a 
Canadian enterprise. 

At last report, November 30th, 1914, 
the eurrent liabilities included :— 


Bank loans and overdraft $907,754 
Bills and accounts payable.... toca 


Bond interest 


And Current: Assets: 
Goods on hand 
Accts. and bills receivable ... 


INTERNATIONAL ENGINEERING 

Annual Statement Being Prepared—A 
Favorable Showing Hoped For 

The annual statement of the Interna- 
tional Engineering Works, is in course 
of preparation. Owing to the fact that, 
like many other. firms, the output of 
shells has not been up to the more op- 
timistie anticipation, the showing may 
not be so favorable as was looked for 
some months ago, when it was hoped not 
only to clear off the deficit but to put 
something substantial into surplus ac- 
count. However, the profits are expect- 
ed to show a very handsome increase 
over 1914. 


SPANISH RIVER 

No Announcement as Yet as to the 
Successor to Mr. Stavert 

Before the end of last year The Fin- 

ancial Post intimated that it was. not 

the intention of Mr. Stavert to remain 

as president of the Spanish River or- 


ganization. Meanwhile no announce- 
ment has been made as to a successor. 
As pointed out by the Post, Mr. Stavert 
was brought into the Company to effect 
some kind of a reorganization that would 
hold together one or two companies that 
were not strong. His work in that res- 
pect has been completed and now there 
is need of having at the head of that 
organization a new man. Shareholders 
should take this oceasion to get’a really 
first class Canadian business man to 
head this promising organization. <A 
very large sum of money has_ been 
employed in this particular business 
for a number of years and the return 
from it to shareholders has been 
very unsatisfactory. The Financial 
Post would therefore suggest that 
new blood be introduced into the 
directorate at this period. The exper- 
ience of the’ past would indicate that 
a new element is desirable. It is quite 
unreasonable to expect that the share- 
holders and companies’ customers would 
have confidence in any change of ex- 
ecutive officials that did not mean the 
addition of new blood to the directorate 
and especially at its head. 

The paper industry in Canada on 
the whole has been a success and it is 
ie growing industry the prospects of 
which are steadily improving. However 
vood the prospects may be they will not 
be turned to account, or put money into 
the pockets of the shareholders, unless 
someone is found to steer the fortunes 
of this very promising property some- 
what better than has been done in the 
past. The entire concern, has been set 
on its feet at considerable sacrifice and 
the shareholders, or bondholders. in 
their own interests should now take 
good care to get a new man to put at 
the head of what can be said to be a 
good going coneern. Its financial pro- 
blems will not be in the future as 
serious as they have been especially if 
the right man can be secured as presi- 
dent and one that will give his entire 
time and attention to building up the 
business both from the producing and 
the selling end. Shareholders wil! miss 
a good opportunity if they do.not at 
this juncture put at the head of their 
organization a new man not han¢icap- 
ped by responsibility for mismanaze- 
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BUSINESS OUTLOOK 
REMAINS CHEERY 


OCEAN TRANSPORTATION A VERY 
SERIOUS FACTOR 


Speculation as to’ Tariff Possibilities 
During the Present Parliamentary 
Session and British Admiralty Mani- 
pulation of Shipping Two Important 
Influences on Commerce—Steady In- 
crease in Export of Paper Products— 
The Grain Blockade. | 


Reports from the different branches 
of the wholesale trade indicate that fol- 
lowing the holiday business retailers 
have been giving consideration to their 
stocking for spring, and booking has 
been on a very satisfactory basis, show- 
ing a marked improvement over a year 
ago. ' 

Orders being placed in practically all 
lines are for assortments of general 
goods, with a preference shown for 
staples. It is evident from this general 
demand that stocks have been allowed 
to run to a low level, and that with in- 
dications of a good spring consumption, 
supplies are being replenished. This is 
not only the case in country districts in 
Eastern Canada, but of late there has 
been an improvement in the West, and 


still more recently in the larger cities of 
the East; Western cities ,with the excep- 


tion of Winnipeg, are still experiencing, 


comparative dullness. 
Tariff and Transportation 

Speculation as to tariff possibilities 
during the present parliamentary ses- 
sion, and prospects of interference with 
certain imported lines if the British Ad- 
miralty follows out the suggested plan 
of taking vessels from foreign to na- 
tional service, have recently been in- 
fluences in the markets. 
“Some buying has been in evidence to 
cireumvent any tariff changes, but this 
appeared to be largely ‘‘safety first’’ 
measures on the part of importers 
rather than stocking by the retailer. In 
fact, as the opening of Parliament ap- 
proached, the opinion seemed to grow 
that just at this time there is not likely 
to be a general advance, although some 
adjustments may be made. Ottawa, it is 
argued, would make no general tariff 
changes until such time as a general 
policy had been laid down by the En- 
tente allies, an assumption based wholly 
on conjecture. 

Should Great Britain follow out the 
plan, which is very unlikely, to take 
British vessels from foreign service to 
take supplies to London, the market for 
many imported goods would be affected 
more or less. However, there appears 
to be a difference of opinion .as to how 
the influence would work. Importers 
foresee continued difficulty in getting 
supplies and some of them hope that can- 
ada will benefit as a result of using 
British shipping for inter-Empire trade. 

The Mediterranean situation only 
added aggravation to what had been felt 
from time to time, and the general feel- 
ing was that the difficulties would be 
overcome, as they have before, although 
costs of importation might increase to 
some extent. — 

The Steel Situation 

For some weeks Canadian dealers have 
been unable to.place orders for such lines 
as steel sheets, plates, pipe and tubes, 
and déliveries are being deferred for 
months; stocks are limited and there is a 
famine in sight. At the same time 
throughout the whole list of manufac- 
tures of these metals the increases in 
price have been general and material. 
Under these conditions buying has been 
heavy, as is usually the case. This buy- 
ing is continuing and although there is 
no relief a word of warning would appear 
to be in order that such movements 
usually culminate in a reaction. 

The December tonnage report of the 
United States Steel Corporation, which is 
a good indication of the general situation, 
shows that the unfilled orders totalled 
over 7,800,000 tons and that there was an 
inerease during the final month of the 
year of more than 600,000 tons. 


The Paper Trade 
For the seven months ending October 


ment during the past four or five years, last, the paper exports of the Dominion 
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aggregated $29,021,197 as compared with 
$26,578,717 for the corresponding period 
of the year previous. News print and 
pulp exports during October reached 
higher levels than hitherto. Details are 
given elsewhere in this issue covering the 
export of this class of product. 


Grain Movement 


The condition referred to last week to 
the effect that the movement of grain was 
to some extent holding back business, 
still continues. Up to the close of navi- 
gation in the middle of December grain 
was being moved from the head of the 
lakes at the rate of 3,000,000 bushels per 
diem, but the best that can be done by 
the all-rail movement is about 300,006 
bushels per day. In view of the fact that 
so many elevators at primary points arc 
filled to capacity and farmers are not able 
to make delivery, it is quite obvious that 
the practical blockade is a serious re- 
straint upon business. Its effect is béing 
felt in delayed settlement of outstanding 
indebtedness, although what has been 
done in that regard to date is very much 
better than hitherto in the West. The 
condition there is that very large num- 
bers, as one director of a bank paradox- 
ically expressed it: ‘‘There never was 
a time that. so many in the West were bet- 
ter off than they are now, and never were 
there so many hard up.’’ This means 
that as fast as they are getting the money 
in they are settling their debts. 

Car inspections up to January 14 num- 
bered 176,945 as compared with 78,471 
for the corresponding period of a year 
ago. For the week ending January 7 the 
C.P.R. earnings showed an increase of 
42.4 per cent., the C.N.R. 71.3 per cent. 
and the G. T. R. 18.4 per cent 


CANADA STEAMSHIPS 
Mr. Norcross on His Way Back From 
Europe 

Mr. Noreross of the Canada Steamship 
“Compariy, is on his way back from Lon- 
don where he has been transacting some 
businesss for the company. 

The report comes to The Post that the 
sompany’s vessels on the Atlantic are do- 
ing quite as well as anticipated. 

Last week a typographical error in The 
Post made it appear that this company 
iad not quite earned its 7 per cent. divi- 
dend on preferred stock. As a matter of 
‘fact, the company has unquestionably 
»arned more than 7 per cent. on preferred 
in 1915. 


PARTICIPATING HOLDERS 
Important Request Made by the Insur- 
ance Department 

The Superintendent of Insurance has 
drawn the attention of the life com- 
panies to a new interpretation of the 
Insurance Act of 1910, as regards the 
form of the returns to be made by the 
companies to the department under the 
Act. From January 1 last all companies 
are asked to keep entirely separate the 
accounts for participating and non-par- 
ticipating business, so that in future in 
the return these will appear under their 
different heads. 


CANADA CEMENT 
Rumor That Six Per Cent. Dividend Rate 
Will Be Declared 

A current rumour is to the effect that 
directors of the Canada Cement Company 
will shortly place the common stock on a 
3 per cent. dividend basis. Three per 
zent. will be payable on account of the 
past six months. No confirmation of 
this report has been obtained from any- 
one in a position to speak with authority. 
The statement of the company will un- 
doubtedly be surprisingly good. The 
company has only been making shells for 
a short time, but it is well known that the 
company has been hiding its profits for 
the past three years. It is believed that 
the statement which will shortly be made 
publie for the year ending December 31 
last, will reveal profits earned in 1913 
and 1914, and that these profits rather 
than the profits of the shell business are 
the basis of the recent speculation in 
Cement shares. The company has a well- 
established business that does not depend 
entirely upon the building trade and the 
prospects for domestic business together 
with war business are sufficiently good to 
justify a dividend, it is believed. The 
annual meeting will be held in February. 
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WHAT AGREEMENT 
REALLY MEANS 


BETWEEN COMPANIES PROPOSING 
TO MERGE 


What the Policy-holders of the Manufac- 
turers Will Have to Pay to the Share- 
holders and What the Total Sum is 
That the Latter Will Obtain for Their 
Property—Development of the Two 
Companies and Their Prospects as 
Separate Organizations—Savings Ef- 
fected Through Combination. 


The expectantly awaited abstract of 
the material facts embodied in the 
agreement for the merger of the Manu- 
facturers and the Sun Companies is now 
before the shareholders and_poliey- 


holders of both companies for their eon- 
sideration. 


The abstract recites the usual clauses 
as to the continuing company becoming 
liable for alt claims under policies and 
annuities, assuming all contracts with 
officers, agents and others and issuing to 
each Manufacturer’s policyholder a cer- 
tifieate assuming direct liability under 
his policy. 

The Manufacturers Company is to 
make over to’ the Sun Company its en- 
tire assets, with the exception of its un- 
ealled capital stock, its paid-up capital 
stock and certain further exceptions to 
which reference is made later. 


In the distribution of surplus the Sun 
agrees to continue to treat the abstain- 
ers’ section of the business as a separate 
class. 


The Manufacturers’ fund is, for a 
time, to be kept separate by the Sun. 
The death claims and other policy pay- 


ments will be charged against the fund, 


as also will be ‘‘the expenses inciden- 
tal to this agreement.’’ 

The charge to be made by the Sun for 
collecting the Manufacturers’ premiums 
and administering the fund, is not to 
exceed ten per cent. per annum of the 
premiums collected. On the basis of the 
premium income for 1915, anticipated 
in the agreement at $3,250,000, this 10 
per cent. for the first year would be 
some $325,000. 

At the close of the year in which the 
share of the shareholders of the Mann- 
facturers is finally accounted for, the 
separate fund account is. to be diseon- 
tinued and the policies and business of 
the two companies merged in one 
account. 

So long as the shareholders of the 
Manufacturers are financially interest- 
ed in the fund, the shareholders of the 
Sun are not to participate therein; but 
thereafter they will be entitled to a 
share limited to 5 per cent. of profit 
arising from participating policies and 
all the profit from non-participating 
policies and annuities. 

The remaining clauses deal with the 
amount the shareholders and poliey- 
holders are to receive and by whom the 
money is to be found. 


Shareholders’ Interests 

Dealing first with the shareholders’ 
interests the Manufacturers are to re- 
tain the amount of their paid-up eapital 
stock $(300,000) and also the amount 
standing at-the credit of the sharehold- 
ers, in the shareholders’ aceount on 
December 31, 1915. This item at the be- 
ginning of 1915 amounted to $110,849 
and allowing interest and share of pro- 
fit, for the year as in 1914, we ean add 
some $47,000 to this, making $158,000. 

The interest of the shareholders does 
not then cease, but they will continue to 
receive their legal proportion of profit 
aceruing from the Manufacturers’ busi- 
ness, until the total of the amounts thus 
received, together with $158,000 men- 

Continued on page 5. 


It is reported that F. P. Jones, who was 
sald to be considering an offer from the 
Dominion Steel Corporation to go on that 
company’s board, and assume some respons- 
ible duties in connection with it, has 
not to accept the proposition. The Cement 
Company has additional new business in sight, 
and this, with his other duties, will make 
too great a demand on his time to permit 
of other undertakings. — 
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Capital Paid up, $16,000.000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,232,669. 


Total Assets - -  $302,980.554. 


BOARD OF DIRECTORS: 
Ht. V. Meredith, Esq., President 
R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Sir Thos. Shaughnessy, LCv.0. C. R. Hosmer, Esq. 
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Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
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THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. Blackwell General Manager—E. F. Hebden 
‘Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted. 


Specia! attention given to Collections. SAVINGS BANK DE- 
PARTMENT AT ALL BRANCHES. 


Commercial and Trave lers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 


Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the worid. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836, Incorporated by Royal Charter in 1840 


- Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B. MACKENZIB General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 
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C. A. BOGERT, General Manager 
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Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. ‘ 


When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a receipt or voucher when cancelled by the bank. 


Imperial Bank 


OF CANADA 
DIVIDEND NO. 102 


Notice is hereby given that a Dividend at the rate of twelve per 
cent. (12%) per annum upon the paid-up Capital stock of this 
institution has been declared for the three months ending 3ist 
January, 1916, and that the same will be payable ‘at the head 
_— and branches on and after Tuesday, the Ist day of February 
next. 

The Transfer Books will be closed from the 17th to the 31 
January, 1916, both days inclusive. m 

By Order of the Board. 
Toronto, 22nd December, 1915. 


E. HAY, 
General Manager. 
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Collections 
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every part of the Civilized World through our Agents and Correspond- 

ents, and returns promptly remitted at lowest rates of exchange. 
Commercial Letters of Credit and Travellers’ Circular Letters issued, 
available in all parts of the World. 
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HO : 
- SHOW INCREASE 


UNION BANK’S LIQUID ASSETS 


SHOW NOTABLE GAIN 


The Bank’s Call Loans in Canada Are 


More Than Double the Total at the 
Close of the Preceding Bank Year— 
In Gold and Specie the Holdings of 
the Bank Have Nearly Doubled—Cur- 
rent Loans Somewhat Lower. 


Taking the Gnnadian call loans and 
Canadian current loans together the 
amount in the hands of borrowers from 
the Union Bank of Canada at the end 
of their last fiscal year was greater than 


at the end of the preceding year. There 
was, however, a éontraction of nearly 
$2,000,000 in current loans but an in- 
erease of $4,624,000 in call loans at 
home. This latter increase is probably 
the feature of the statement as no other 
bank at the end of its fiscal year has 
so shown so large an increase in propor- 
tion to assets as has the Union. 
Another feature of the Bank is that 
its most liquid assets increased $7,849,- 
863, or from $19,712,000 to $27,562,000, 
according to The Financial Post’s stand- 
ard classification, on which basis the 
liquid assets to liabilities to the publie 
represent 33.60 per cent., or a gain of 
over 10 per cent., as compared with a 
year ago. In this respect the bank’s 
statement is, in the opinion of The Fin- 
ancial Post, somewhat notable as no 
other has shown the same proportion of’ 
gain. The first line of liquid assets, as 
will be noted from the table below, does 
not include Canadian call loans and it 
should be borne in mind that these are 
in many eases of the most liquid char- 
acter. Usnally Canadian call loans are 
made on securities of various classes and 
some of them cannot be regarded as be- 
ing as readily saleable as securities ac- 
ceptable as security for eall loans 
abroad. However, the directorate of 
the Union Bank is conservative, and 
it is not likely that they would increase 
their call loans to so large an extent un- 
less the security was of the highest class 
The shareholders of the bank will, we 
are sure, be very much interested in the 
following comparative summary which 
shows the position of the bank at the 
end of the 1914 year as eompared with 
the position as at the end of 1915 with 
the changes in all the items in tlie bal- 
ance sheet. 
IMMEDIATELY AVAILABLE LIQUID 
ASSETS 
Change 
1915. 1914. in Year. 


$ 1,481,584 $ 1,161,053+$ 320,531 
7,775,511  5,940,614+ 1,825,807 
260,000 . 


Note cr. dep.. 260,000 \ edebens 
649,580+ 57,162 


Notes bank .. 706,742 
Call loans ab’d 4,183,658 3,908,346+ 275,312 
Bank balances. 79.286 96,562— 17,276 
6,033,346  2,980,292+ 3,053,054 

685,707 570,707+ 115,000 

800, 1,700,000+ 1,100,006 

2,436,309-+- 1,120,183 


$27,562,326 $19,712,463 + $7,849,863 
% of total assets 30.00 24.4 


% of total labili- 
ties to public 33.60 23.2 
OTHER ASSETS 
securities$ 395,350 $ 420,208—$ 24,858 
3,434,139 3,454.799— 20.660 
7,746.570 3,122,069+ 4,624,501 
48,941,315" 50,866,304— 1,924,991 
608,603 472,816+ 135,787 
220,466 310.561— 90.005 
343,585 1,988,590— 1,645,005 
234,878 165,784+ 69,004 
‘ 109,379 113,499— 4,120 
«+ 1,057,448 929,0204+ 128,423 
9,009 5,736+ 3,273 


$63,100,737 $61,849,386 + $1,251,351 


Total assets.$90,663,063 $81,561,849 + $9,101,214 
“ LIABILITIES TO PUBLIC 


Circulation ..:$ 7,673,659 $ 6,382,214+$1,291,445 
Demand depos. 21,999,882 17,578,733+ 4,421,000 
Savings dep. .. 50,685.305 45,867.1824 4,818,123 
Due banks ... 205,629 28,076+ 177,553 
Due elsewhere. 984,406 $49,382+ 35,024 
Acceptances . . 343,585  1,988,590— 1,645,005 
Bills payable... 105,196 97,333+ 7,863 
Other liabilities 3,758 14,252— 10,494 


$82,001,370 $72,905,762 + $9,005,608 


TO SHAREHOLDERS 


$ 5,000,000 $ 5,000,000 §$........» 
3,400,000 3,400,000 ........- 
153,068 + 1,648 

103,019 + 3,958 
5,608 


$ 8,661,693 $ 8,656,087 +$ 


$90,663,063 $81,561,849 +$9,101,214 

A shareholder of course is mostly ¢on- 
cerned with the earnings upon his 
money. It will be noticed that the Union 
met,with about the same experience as 
other banks and showed a slight deeline 
in the percentage earned on capital. A 
vear ago it was 14.24 per ¢ent., and in 
1913 showed an earning of 13.19 per 
eent. If we take into consideration the 
balance at the credit of profit\and loss 
at the commencement of the year, and 
the rest fund it will be found that the 
earnings of this sum whith belongs to 
the shareholder is 7.7 sent. The fol- 
lowing tabulation illustrates the earn- 
ings and the per eent. upon eapital and 


Dom. Notes... 


do abroad ... 
Gov. Securities 
Gold reserve .. 
Cheques 


Pub. 
Other securit’s. 
Call loans .... 


Overdue debts. 
Let’s of cred.. 
Real estate ... 
Mortgages . 
Premises . 
Other assets . 


Capital 
Reserve 


Dividends .. 154,716 


Of yeats. 
UNION BaXE HARNINGs 
%on Fon 
Earnings. Capital *Invest. 
$451 12.49 ‘si 
14.68 
14.40 
15.00 
14.24 ; 
659,688 13.19 ° 
*Per cént. om shareholders’ investment— 
Capital, fest dnd profit and loss balance. 
The profits, it will be noted, amounted 
to $659,688. From last year’s balance 
sheet $103,019 was brought forward, the 
two items together making the total for 
distribution of $762,707 out of this sum 
the usual dividend has been paid, in- 
cluding the 1 per cent. bonus. $150,000 
has been set aside for contingencies and 
$45,730 also appropriated to meet the 
war tax on circulation. The latter fig- 
ure, it will be noted, amounts to prac- 
tically 1 per cent. of the paid-up capital. 
The balance carried forward is $106,977. 
In every respect it would appear the 
bank’s report should be satisfactory to 
the shareholders and clients of the bank 
and judging by the statement, the latter 
have every justification to look forward 
with confidence to their legitimate re- 
quirements being adequately cared for. 
INCOME ACCOUNT 


1914-15 1913-14 
$103,019  §$ 90,579 
659,688 712,441 


$762,707 $803,020 
$450,000 $450,000 


1912-13 
$75.484 
750,095 


$825,579 
$450,000 
100,000 


50,000 


Bal. prev. year 
Net profits ... 


Dividends*® ... 
Rest account... 
Conting’t Acct. 
Dep. *of sec. .. 
Bank prem.... 
Patriotic fund. 
War tax on 

circulation .. 
Pension fund . 10,000 


Bal. Nov. 30 $106,977 
*Including 1% eens. 
TWO HALIFAX PROBLEMS 
Board of Trade Tackles Express Diffi- 
culty and Railway Rates 

HALIFAX, Jan 14.—The expansion 
of Halifax within the past few years 
which has been very considerable, though 
without any great increase of popula- 
tion, has brought up a question with the 
express companies which the board of 
‘trade finds it cannot settle with the 
companies and it will lay the matter 
before the railway commission. Some 
years ago the limits of express delivery 
were set down but now the changes in 
Halifax and the growth in certain dir- 
ections put a large section beyond the 
pale of delivery. The express companies 
evidently think themselves safe, because 
they decline to adapt themselves in the 
way the board wishes and are willing to 
leave the question to be settled by the 
railway commission. 

Another thing the Board of Trade is 
doing concerns the Reid-Newfoundland 
Railway, which crosses the colony from 
Port-aux-Basques to St. John’s. The 
company is said to have made increases 
in its rates during the past year and the 
board thinks these unwarranted. Par- 
ticularly in view of the fact that the 
company has had subsidies from the 
Dominion. The matter will be placed 
before the department of trade and com- 
merce at Ottawa. 


"215,000 
"95,000 
*"40,000 
$ 90,579 


"40,000 


$103,020 


NOVA SCOTIA CAR 


Some Suggestions Being Made Looking 
Towards Reorganization 

Various suggestions, presumally em- 
anating from the committee which 1s 
working on the reorganization of the 
Nova Scotia Car Company, are being 
mentioned in Halifax just now. Ansiong 
them are the following: City of Halifax 
to be asked to capitalize overdue in- 
terest on its loan and extend time of 
payment of further interest; general 
creditors to be asked to accept compro- 
mise of 50 cents on the dollar; holders 
of outstanding notes asked to consent to 
prior lien; shareholders to subscribe suf- 
ficient to pay off debts and provide work- 
ing capital, accepting as security a mort- 
gage on fixed assets ranking next to 
city’s loan.. 


CANADIAN CAR 
Story of Subsidiary Company is Denied 
’ from New York 

A report from New York states that 
no new subsidiary with a capitalization 
of $10,000,000 has been organized by the 
Canadian Car and Foundry Company to 
take over its Russian war ¢ontracts, ac- 
cording to officials of the company. 

If it shall be found expedient to trans- 
fer those contracts from the Canadian 
Car and Foundry Company, they wil! 
be turned over to the ageney of the Can- 
adian Car and Foundry Company, a New 
York corporation, through which the 
Canadian company does business in this 
eountry. That ageney was ineorporatei! 
about nine months ago and has a eapita’ 
of only $20,000, whieh is owned by the 
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tx «|BONUS-DECLARED  & 
BY ROYAL BANK fF 


RIGHTS ON NEW STOCK ABour 


4% PER CENT. ~~ 


Important Change in Management is 
Announced, by Which Two Officials 
Move Up a Step—Sir Herbert Holt 
Speaks Straight From the Shoulder 
With Regard to Ottawa’s Attitude on 
the Proposed Royal-Hamilton Merger. 


While Canadian banking institutions 
in general have admirably withstood the 
conditions which have prevailed sinee 
the outbreak of the war, earnings, taken 
altogether, have naturally been affected, 
Under such circumstances the action of 
the Royal Bank in declaring a new stock 
issue with bonus advantages of 414 to 
4% per cent. may be regarded as one of 
the unique features of the financial year, 
The course taken, however, is fully war. 
ranted by the splendid showing made by 
the institution in its annual statement, 
when increased profits were shown, evi- 
dently as the result of the bank’s cop. 
nection in the West Indies. The an. 
nouncement of this new stock issue and 
the appointmenj of C. E. Neill as gen- 
eral manager, with Edson L. Pease mov- 
ing to the new office of managing diree- 
tor, were the outstanding features of 
the annual meeting at Montreal on 
Thursday. Also there was considerable 
interest attached to the review of the 
president, Sir Herbert S. Holt, and his 
emphatic references to the attitude at 
Ottawa on the proposal of the amalga- 
‘mation of the interests of the Royal and 
the Bank of Hamilton. 

In regard to the new stock issue, Sir 
Herbert announced that in order to 
round out the bank’s capital to $12,000,- 
000, forty-four hundred shares of new 
stock would be issued to the bank’s 
shareholders at par. As the market 
price of the stock is now in the vicinity 
of $220 per share, this will mean a bonus 
equal to about 4% per cent. to share- 
holders of record of January 12th. 

The additional capital will be offered 
in the proportion of one share of new 
stock for every twenty-seven shares of 
old. As the Bank Act prohibits frac- 
tional shares being allotted, holders en- 
titled to fractions will be paid in cash. 
When the new stock is issued, the Royal 
Bank will ha¥t a paid-up capital of $12,- 
000,000, and reserve fund of $12,560,000. 

Change in Management 

The change in management is one of 
the most important which has recently 
occurred in Canadian banking ~ circles. 
By reason of the Royal’s business and 
organization, it has_been deemed advis- 
able for Edson L. Pease, the present 
general manager, to assume the higher 
offiee of managing director and chief 
executive officer of the bank. In his new 
office, Mr. Pease will continue his super- 
vision, and in this way the bank will re- 
ceive the benefit of his experience and 
mature judgment to an even greater ex- 
tent, if possible, than when he was tied 
down by his manifold duties as general 
manager. 

The bank has made wonderful strides 
since Mr. Pease assumed the general 
managership. Just how great these have 
been may be indicated by a comparison 
of the bank’s position in the year 1900, 
when he assumed the management, and 
at the beginning of 1916 when he step- 
ped up into the position of chief exeeu- 
tive officer. The principal accounts com- 


pare as follows: 
Jan.1,1900 Jan. 1, 1916 
. $1,985,070 $ 11.560,000 
1,700,000 


Capital Paid-Up .. 
Reserve Fund 
Deposits , 
Total Assets 17,101,513 198,290,123 

C. E. Neill, who sueceeded Mr. Pease 
as general manager of the bank, has been 
associated with him for a number of 
years as assistant general manager. 

Canada and the War 

Diseussing the manner in which Can- 
ada had come through such an exceptional 
year, Sir Herbert Holt, in the progress of 
ais address, said: 

‘*The financial statement presented to- 
day is much better than we had reason to 
hope for twelve months ago, when the out- 
look was regarded with grave concert. 
War was raging in Europe and industry 
everywhere was paralyzed. We had beet 
undergoing a drastic liquidation, the re 
sult of over-expansion, and the situation 
was greatly aggravated by the outbreak of 
war, which stopped the flow of foreig® 
eapital and compelled us to abndon all 
new construction. Nor did we know what 
the war presaged, except that we should 
cheerfully take our part and edntribute 
our share in men and money. ‘Contrast 
our economie position then with that of 
to-day, and consider the remarkable trat- 
sition from depression and gloom to ¢ou- 
ditions constituting all the earmarks of 


January 15 


COAS 
WIN 


DEBENTU 


Directors 
Involving 
the Bulk 
Holdings 
Given to 


A signif 
Coast Colli 
holders the 
tors of th 
1912) invo 
the labiiit 
with the yp 
volved in a 
handed dov 
Victoria, B 
pany was t 
secured the 
Legislature 
issue of $ 
deed, and 
$105,000 std 
purposes ; 
that the me 
decisions in 
was illegal 
tice was n¢ 
that consen 
the ‘‘share 
the ‘‘holde 
The dee 
wired sau 
contention ¢ 
ing in Mare 
of the arra 
the notice 
debentures 
to be cance 
are to inden 
dealings th 
now in the 
ther, the d 
company, t 
monies paid 
interest thé 
from the da 
This .mea 
although co 
is declared to 


tures are to be ¢ 


are to retur 
thereon. The 
pears to be 
course, may 
ficials are ¢ 
this kind th 
same attitu 
The defen 
titled to cert 
ance with th 
but from ti 
felt that thd 
be to very f 
of shares th 
will receive 
Bondhol 
Ii need hal 
position of 
greatly imp 
-Not only is 
posed of an 
ligation on 
been ordered 
on shall be | 
interest in ad 
The intere; 
regularly pai 
to the courts 
action. 


Although t 
polities so_f 
was evident, 
the members 
had arranged 
the total was 
*‘some politi 
was stated d 
it was for Dr 
Provineial S¢ 
Edueation), ¢ 
a leading sha 
name is prom 
to whom the 
further state 
Dr. Young w 
that ‘*I told 
anything her 
interest in it. 

His Lords 
severely whe 
field that the 
the company‘ 
**T do not b 
heard the w 
ory transact 
alleged was t 
any but the 

Eno 
Of the $1.5 
that $1,320,0 
Dr. Young, w 
themselves fa 


_ _ judge set thi 
eg on 





)NUS- DECLARED 
BY ROYAL BANK 


HTS ON NEW STOCK ABOUT 
4% PER CENT. a 


, 


ortant Change in Management is 
snounced, by Which Two Officials 
ove Up a Step—Sir Herbert Holt 
saks Straight From the Shoulder 
th Regard to Ottawa’s Attitude on 
» Proposed Royal-Hamilton Merger. 


While Canadian banking institations 
ynereal have admirably withstood the 
itions which have prevailed sinee 
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tether, have naturally been affected. 
x such cireumstaneces the action of 
?oyal Bank in declaring a new stock 

with bonus advantages of 444 to 
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hcement of this new stock issue and 
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,en the new stock is issued, the Royal 
1k will ha¥e a paid-up capital of $12,- 
000, and reserve fund of $12,560,000. 
Change in Management 
1e change in management is one of 
most important which has recently 
rred in Canadian banking ~circles. 
reason of the Royal’s business and 
nization, it has_been deemed advis- 
for Edson L. Pease, the present 
wal manager, to assume the higher 
> of managing director and chief 
utive officer of the bank. In his new 
» Mr. Pease will continue his super- 
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as follows: 
i Jan.1, 1900 Jan. 1, 1916 
tal Paid-Up :.... $ 1,985,070 $ 11,560,000 
rve Fund 1,700,000 12,560,000 
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Assets .... .... 17,101,513 198,290,128 
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COAST COLLIERIES 
WIN COURT ACTION 


DEBENTURE ISSUE HAS BEEN SET 
ASIDE 


Directors of Former Company Lose Case 
Involving Issue of $1,500,000 Securities 
the Bulk of Which They Took for Mine 
Holdings at Enhanced Values—Stock 
Given to Government Member 


A significant victory for the Pacific 
Coast Collieries, Limited, and the bond- 
holders thereof, as against certain diree- 
tors of the old organization (prior to 
1912) involving important points as to 
the liability undertaken in connection 
with the properties taken over, is in- 
volved in a decision which has just been 
handed down by Mr. Justice Clement at 
Victoria, B.C. The allegation of the com- 
pany was that the certain directors had 
secured the passage of a special act of the 
Legislature of the Provinee, ratifying an 
issue of $1,500,000 secured by a trust 
deed, and that in connection therewith 
$105,000 stock had been used for political 
purposes; the teehnical objection was 
that the meeting in 1911, when important 
decisions in this connection were reached, 
was illegal on the ground that proper no- 
tice was not given to shareholders and 
that consent was given by 75 per cent. of 
the ‘‘shares’’ instead of 75 per cent. of 
the ‘‘holders’’ thereof. 

The decision rendered, according to a 
wired summary, upholds the technical 
contention of the company that the meet- 
ing in March, 1911, was illegal on account 
of the arrangements in connection with 
the notice thereof and directs that the 
debentures be set aside and delivered up 
to be caneelled. Further, the defendants 
are to indemnify the company against any 
dealings they have had with debentures 
now in the hands of @her parties. Fur- 
ther, the directors, including the Trust 
company, to pay baek to the company all 
monies paid on account of debentures and 
interest thereon at the rate of 5 per cent. 
from the date of payment. 

This means that the debenture issue, 
although confirmed by act of Legislature, 
is declared to be illegal, that the deben- 
tures are to be cancelled and that holders 
are to return interest paid with interest 
thereon. The victory of the company ap- 
pears to be complete. The decision, of 
course, may be appealed but company of- 
ficials are confident that on matters of 
this kind the Privy Council will take the 
same attitude. 

The defendants will, of course, be en- 
titled to certain stock holdings in accord- 
ance with their interests in the properties, 
but from the company standpoint it is 
felt that the effect of the judgment will 
be to very favorably reduce the number 
of shares that certain of the defendants 
will reeeive in lieu of debentures. 

Bondholders’ Position Improved 

It need hardly be pointed out that the 
position of the bondholders has been 
greatly improved by the court decision. 
Not only is there a prior mortgage dis- 
posed of and relief from the interest ob- 
ligation on the debentures, but it has 
been ordered that any interest paid there- 
on shall be returned with compensating 
interest in addition. 

The interest on the debentures has been 
regularly paid, either to the holders or in- 
to the courts, pending a decision in this 
action. 

Politics Involved 

Although the aetion was kept free from 
polities so far as possible, the influence 
was evident. It was testified that after 
the members of the original syndicate 
had arranged the number of their shares 
the total was increased by $105,000 for 
‘some political purpose.’’ Further, it 
was stated during the conversation that 
it was for Dr. Young (Hon. H. E. Young, 
Provincial Seeretary ‘and Minister of 
Education), a friend of John Arbuthnot, 
a leading shareholder and director, whose 
name is prominent in the proceedings and 
to whom the stock was issued. It was 
further stated that Arbuthnot said that 
Dr. Young was an old friend of his and 
that ‘‘I told him that whenever I took up 
anything here I was going to give him an 
interest in it.’’ 

His Lordship seored this transaction 
severely when he stated that he was satis- 
field that the stock had been taken from 
the company‘s treasury, and further that 
**T do not believe for a moment that I 
heard the whole truth about this unsav- 
ory transaction,’’ adding, “the motive 
alleged was too weak to inspire belief in 
any but the most eredulous.’’ 

Enormous Profits Taken 

Of the $1,500,000 issued it was shown 
that $1,320,000, including the block for 
Dr. Young, was voted by the directors to 
themselves for coal stakings and the 
judge set this aside for reference to th 
registrar on the ground:th 


secret profit is contained therein: Evi- 
dence showed that $3,200 and certain 
staking expenses had been incurred in 
connection with this property. 

The judgment further points out that 
certain properties originally bought at 
$75,000, a year later went to the orig- 
inal syndicate at a greatly inflated price 
and that the promoter-vendors saddled 
the company as directors with a debt to 
themselves of $425,000 on a total cash 
outlay of less than $50,000. 

The directors sued were John Arbuth- 
not, J. W. Savage, M. C. Gavin, I. D. 
Wishart, W. D. Moran, E. Hodgson and 
3. Reynolds. 

Bondholders’ Meeting 

In connection with the unpaid interest 
on the bonds .of the Pacifie Coast Col- 
lieries, ‘Limited, a meeting of the bond- 
holders has been ealled for January 28 
at Montreal, when consideration will be 
given to proposals for a compromise of 
rights by the cancellation of liability in 
connection with the sinking fund for a 
period of five years and deferment of 
interest for three.years, 1915-16-17, until 
such time as the company is in a position 
to pay it 

In view of the decision in the action 
referred to, the position of the bondhold- 
ers will, of course, be much improved, 
but it is proposed to ask for the conces- 
sions referred to invview of the fact that 
an appeal might result in the case being 
tied up for some time. On the other hand, 
the suspension of bond interest is a con- 
ditional one and it is hoped that payments 
will be resumed before the period of three 
years referred to. Recently the proper- 
ties have been making a very fair show- 
ing and with the general tendency of busi- 
ness and industrial activity, the improve- 
ment should be more pronounced in the 
future. 


BONUS DECLARED BY ROYAL 
BANK 
Continued from page 2 
that within twelve months the Canadian 
public would subseribe to an internal loan 
for over $100,000,000, or more than twice 
the amount asked for. Our astounding 
recovery is due to a remarkable increase 
in agricultural production, to prevailing 
high priees, to war munition orders, and 
economies practised since the war be- 
gan.’’ 
‘Re Proposed Merger 

In his remarks the president made an 
interesting reference to the negotiations 
between the Royal and the Bank of Ham- 
ilton with regard to a possible amalga- 
mation when he said: 

‘You are aware of the failure of our 
negotiations regarding an amalgamation 
wit hthe Bank of Hamilton. The directors 
of both banks had unanimously approved 
the terms and conditions of the proposed 
amalgamation, and were prepared to re- 
commend it to their shareholders, but the 
Minister of Finance refused his consent 
on the ground that it was not in the pub- 
lic interest. It is difficult for us to un- 
derstand his objection on this ground, as 
it has been demonstrated that every pre- 
vious bank amalgamation in this country 
—and we believe in other countries—wag 
distinctly in the public interest. The pub- 
lie directly concerned, namely, the invol- 
untary creditor, the note holder, and the 
voluntary creditor, the depositor, could 
not conceivably object to increased secur- 
ity—nor has experience shown that the 
borrowing classes would prefer a bank 
with small resources to a bank with large 
resources. The decision establishes a 
dangerous precedent as it denies to the 
shareholders of a bank, who, as you know, 
have a double liability, the right in their 
corporate capacity to control their own 


poperty, and also the opportunity to en- 
hance its value.” 


WILLYS-OVERLAND 
American Company Expects to Have 
Fifteen Million Profits in 1916 

Shareholders of the Russell Motor Car 
Co., will be interested in noting the pros- 
perity of the United States motor com- 
pany, with which their fortunes will in 
future be_wrapped up. Officials of the 
Willys-Overland Co. are expressing their 
confidence that that company’s fiscal 
year, which ended December 31, will 
show net profits that will better prelim- 


inary estimates of $12,000,000 by be-’ 


tween. $500,000. and $1,000,000. For 1916 
it is believed that a minimum showing 
of profits should be $15,000,000, a figure 
Which would equal better than 65 per 
cent. on the present $21,000,000 of com- 
mon after taking out the seven per cent. 
dividend on the $15,000,000 preferred as 
it will be after issuance of the recently 
provided: new stock. For 1915 sales will 
reach 90,000 cars and for 1916 an ont- 
put of 200,000 cars is anticipated. 


A branch of The Canadian Bank of Com- 
merce has been opened at Timmins, Ont., ar 
: / rail 
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WISHES TO ISSUE _ 
ADDITIONAL BONDS 


YARMOUTH POWER .CO. APPLIES 
TO UTILITIES COMMISSIONERS 


Would Make a Deal with Boston Capital- 
ist, by which for $30,000 Bonds and 
Fully Paid Common Shares of Like 
Amount, the Latter Would Settle Out- 


standing Liabilities—Failure to Con- | 


solidate the Company’s Debts May 
Lead to a Foreclosure of ite Bonds. 


HALIFAX, Jan. 14—The Yarmouth 
Light and Power Company, the eoneern 
operating the street railway and supply- 
ing light and power in Yarfhouth at the 
extreme west end of this province, is 
asking the board of public utilities 
commissjoners for permission to issue 
an additional $30,000 of five per cent. 
bonds, thus making the issued bonds 
equal to the authorized $250,000. In 
taking up the case the board examined 
only one witness. 

Biake’ G. Burrell, manager of the 
Maritime Trust Corporation and a dir- 
ector of the Yarmouth Light and Power 
Company. Mr. Burrell from 1907 to 
1912 was manager of the company’s 
predecessor, the Yarmouth Electric 
Company, and since then he has been a 
director of the Power Company. Mr. 
Burrell told the commissioners that the 
old company, at the time it was taken 
over by the Yarmouth Light and Power 
Company, had a floating indebtedness of 
$40,000. If the present debts could not 
be consolidated he supposed the only 
course would be a foreclosure of the 
bonds. He believed that with eeon- 
omies which were to be effected—doing 


3 


THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL 
REST : o 


$15,000,000: 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ° : . General Manager 
H. V. F. JONES + ~ Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 
ities for every kind of banking business with Canada and 

- especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory excepted. 
A GENERAL BANKING BUSINESS TRANSACTED 


| UNION BANK OF CANADA 


° : Established 1865 


HEAD OFFICE NIPEG 


away with superfluous members of the] 


business staff and of the mechanical 
foree—the operating expenses: could be 
brought down 51 per cent. of the gross 
income. He thought $6,000 a year could 
be saved. 

Mr. Burrell explained that the new 
issue of $30,000 bonds was to enable the 
Yarmouth Light and Power Company to 
pay for a dam and water property which 
would enable the company to generate 
hydro-electric energy at a low cost dur- 
ing at least eight and perhaps. nine 
months of the year. There is oppor- 
tunity for a good saving, he said, with 
coal costing the company $5.50 per ton. 

The act incorporating the Yarmouth 
Light and Power Company authorized 
an issue of $250,000 of 5 per cent. bonds. 


‘Of this amount $220,000 were immediate- 


ly issued and delivered to the Montreal 
Trust Company. The sum of $210,000 
was delivered, with $220,000 of fully 
paid shares of the company, to W. H. 
Covert under an agreement by which 
Mr. Covert undertook to transfer the 
property to the old Yarmouth Electric 
Company, together with $30,000 cash, 
and to pay the indebtedness then out- 
standing of the Yarmouth Electric Com- 
pany. This was carried out. Further 
bonds of the par value of $2,000 were 
sold by the company at par and the pro- 
ceeds were applied on account of con- 
struction chargeable to capital account. 
The remainder of the bond issue of 
$220,000, namely $8,000, were held as 
collateral for loans to the company ap- 
plied to construction. 

The petition of the Yarmouth Electric 
and Power Company sets forth that 
when the company was organized the 
engineers estimated that the cost of new 
construction at Yarmouth—the rebuild- 
ing of the street railway system, ereec- 
tion of the municipal lighting system, 
the purchase of new plant—would be 
$30,000. But, as a natter of fact, this 
came to $66,476, and there is still owing 
by the company on capital account the 
sum of $26,000 in addition to the sum 
of $5,250 for legal and engineering ex- 
penses. 

The company borrowed from the bank 
of Nova Scotia and there were loans 
from the directors carrying the indebted- 
ness along, pending the disposal of $30,- 
000 still in the hands of the Montreal 
Trust Company. .: 

An offer has now been received which 
the company wishes to accept, from. J. 
B. Shearer, of Bosten, by which for the 
bonds of the Yarmouth Light and Power 
Company of a par value of $30,000 and 
fully paid common shares of a like a- 
mount, he agrees to settle all the legal 
and engineering bills. outstanding, con- 
vey to the company the lands and water 


needed and pay the company the sum}- 


of $22,800. An affidavit is attached to 
the petition setting forth that this Bos- 
ton eapitalist will pay, within sixty days 
after approval by the Publie Utilities 
board, the sum of $3,990 and within 150 


| days the further sum of $18,810, making 


John Galt 
G@. H. Balfour 


This: Bank, having over 320 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. - 


Travellers’ Cheques and Letters of Credit issued payable all over the world. 


Collections made in all parts of the Dominion, and returns promptly re- 
mitted at lowest rates of exchange. 


London, Eng., Branch * ‘ 
F. W. ASHE, Manager 
West End Branch, G. M. C. HART SMITH, Acting Manager 
Haymarket, S.W. 


CORRESPONDENCE SOLICITED 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 © 
| PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


THE BANK OF OTTAWA 


ESTABLISHED 1874 
Head Office: - Ottawa, Canada 


tal Paid U > . . $ 4,000,000 
oe and Undivided Profits - > 4,996,304 
Total Assets over - . . 55,000,000 


Board of Directors: 


HON. GEORGE BRYSON, President JOHN B. FRASER, Vice-President 
SIR ENR Y N. BATE, DAVID MACLAREN, 
RUSSELL BLACKBURN, DENIS MURPHY 


HENRY K. EGAN, HON. SIR GEORGE H. PERLEY, 
_ a4 E. C. WHITNEY. 


RN, General Manager. D. M. FINNIE, Asst. General Manager. 
eer W. DUTHIE, Chief Inspector. 


The Weybum Security Bank 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Weyburn, Sask J.’A. MeBride, Weyburn, Sask. Frank Moffet, 

Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr. 
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DIVIDENDS DECLARED 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


Notice is hereby given that a quarterly 
dividend of two-and-one-half per cent. (2%%) 
for the quarter ending the 31st December, 
1915, has been declared upon the paid-up 
Capital Stock of the Company, paid in, to 
Shareholders of record on Saturday the 15th 
day of January, 1916, at 1 o’clock, p.m., pay- 
able on Tuesday the 1st February, 1916. 

By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 
January 7th, 1916. 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND. 


Notice is hereby given that a dividend of 
Two and One-half per cent. for the current 
quarter, being at the rate of Ten per cent. 
per annum, upon the Paid-up Capital Stock 
of this Institution, has been declared, and 
will be payable at its Banking House in this 
eity and at its Branches, on and after the 
Ist day of February next, to Shareholders of 
record at the close of business on the 15th 
day of January. 

By order of the Board, 


E. F. HEBDEN, 
General Manager. 


Montreal, 28th December, 1915. 


Hollinger Gold Mines 
Limited 


(No Personal Liability) 


, DIVIDEND No. 43 


‘The regular four-weekly dividend of 4% upon 
the outstanding capital stock has been declared 
payable 28th January, 1916, on which date 
cheques will be mailed to shareholders of re- 
cord at the close of business on the 21st of 


January, 1916. 
DATED 14th January, 1916. 


D. A. DUNLAP, 
Secretary-Treasurer. 


The Montreal City and 
District Savings Bank 


The Annual General Meeting of the Share- 
holders of this Bank will be held at its Head 
Office, St. James St., on Monday, the fourteenth 
day of February next, at 12 o’clock noon, for 
the reception of the Annual Reports and 
Statements, and the Election of Directors. 

By order of the Board, 


A. P. LESPERANCE, 


Montreal, January 13th, 1916. Manager. 


ANNUAL MEETING 


MONTREAL TRANSPOR- 
TATION COMPANY, 
LIMITED 


The Annual General Meeting of the 
Shareholders of the Montreal Transpor- 
tation Company, Limited, will be held at 


the Offices of the Company, at 14 Place | 


Royale, Montreal, at 10.30 a.m., Thurs- 
day, 20th January, 1916. 
W: CRAWFORD, 


Secretary. 
Montreal, January 1@th, 1916. 


Bank of Nova Scotia 


Notice is hereby given that the annual 
general mecting of the shareholders of 
this bank will be held in the Banking 
House, Hollis Street, Halifax, on Wednes- 
day, the 26th January next, at eleven 
o’clesk a.m., for the purpose of receiving 
a statement of the affairs of the Bank, for 
the election of Directors and for other 
business. 

By order of the Board, 


H. A. RICHARDSON, 
General Manager. 
Halifax, N.8., December 10th, 1915. 


Splendid ground floor office, No. 17 
King Street West, Hamilton (just va- 
cated by The Quebec Bank), suitabie 
for bank or financial institution. Fix- 
tures at valuation. For further par- 
ticulars and terme. apply to 


CHISHOLM, LOGIE & McQUESTEN, 
Barristers, Hamilton. 


THE FINANCIAL POST OF CANADA 


FACTS AND OPINIONS 


ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 
Many 


who are readers of The Financial Post. 


questions respecting securities sare 


answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Dominion Iron Bonds (Law-Kent, 
England) (a).—The first mortgage gold 
bonds of the Dominion Iron and Steel 
Company are a prior charge to the Con- 


solidated mortgage bonds of the com- 


pany. Particulars of the different bond 
issues follow: 

First mortgage gold, five per cent., due July 
ist, 1929. Authorized $8,000,000; less redeemed 
and cancelled (March $1, 1915), $1,112,000. The 
mortgage covers the land and buildings, leases 
of mining areas, and the mines, limestone and 
other ores, smelting furnaces, steel mills, coke 
ovens, rolling mills, coal fixtures, machinery, 
patents, railways, tracks, roadbed, station 
houses, wharves, rolling stock, ships, stocks, 
bonds and indentures of other corporations, 
revenues, tolls, contracts, obligations, powers, 
rights, privileges, exemptions and franchise 
(including the right to organize as a corpora- 
tion under its charter) and all the property, 
whether real, personal, or mixed, and where- 
soever situated, now owned and enjoyed by the 
company, or which may be owned or enjoyed by 
it at any time during the existence of this 
mortgage. Saving and exception, however, any 
mining areas, or leases thereof, ships or other 
property, real, personal or mixed, which may 
be hereafter acquired by the company from the 
proceeds of any bonds, debentures or other 
obligations hereafter issued by it in excess of 
the original authorized issue of bonds secured 
hereby. Sinking fund — The company shail 
annually, on or before the 1st day of July of 
each year, commencing on the Ist of July, 1902, 
pay to the National Trust Company, for the 
purpose of a sinking fund, the sum of $50,000, 
and in addition, a sum equal to the interest 
upon all bonds which have up to that time 
been purchased or called for payment by the 
trustee, 

Consolidated mortgage, five per cent., due 
Sept. 1st, 1939. Authorized $20,000,000; issued 
$7,915,146; less redeemed and cancelled (March 
Bist, 1915), $292,973. The said bonds are re- 
deemable at 105 per cent, dn notice before ma- 


TENDERS WANTED 


City of Sarnia, Ont. 


TENDERS FOR DEBENTURES 


The Finance Committee of the City of Sarnia 
invite tenders for the purchase of Debentures 
to the amount of $13,900.51, repayable with 
intercst on the 3lst December in the years in 
which the same shall become due, as per 
statement below, in such sums that. the 
amount under each By-law for Principal and 
Interest combined shall be the same in each 
year. 

Tenders will be received for each lot separ- 
ately, and accrued interest to date of delivery 
to be added to amount of Tender. 

Delivery and payment to be made without 
any deduction at the Bank of Montreal, Sar- 
nia, Ont. 

The Committee reserve the right, whether 
the Tender be for one or both lots, to sell 
each lot as they may consider best. 

The highest or any tender not necessarily 
accepted. 

Tenders to be marked “Tenders for Deben-. 
tures” will be received up to Saturday the 
29th day of January, 1916, at 5 o’clock P.M. 


Information as to Assessment, Debenture 
Debt, etc., will be sent on application. 


B L 873 (For School Site) 

9 Debentures varying sums amounting 
to 5" 900.51 
Payable 1916-1924. 


B L 890 (Sp. Act of Legislature) 
10 Debentures varying sums amounting 
000.00 


Payable 1916-1925. 
Coupons attached for Interest payable an- 


nually. 
E . JAMBS WOODS, 
Treasurer. 


Rural Municipailty 
of Wallace 


TENDERS FOR DEEBENTURES 


Tenders are invited for Debentures of 
the Rural Municipality of Wallace as fol- 


lows: 
$40,000.00 issued under the Good Roads 


Act (40 years at 444%). 

The issue is fully guaranteed by the 
Province of Manitoba, and are repayable 
in equal annual instalments of Principal 


and Interest. 

Sealed Tenders to be addressed to Wm. 
Whiteford, Secretary-Treasurer, Virden, 
Man., and to be in his hands not later 
than Friday, the 4th day of February, 


1916. 
Further particulars may be obtained 


from . 
WM. WHITEFORD, 
Secretary-Treasurer. 
Virden, Man. 


City of Guelph 


Debentures 


Sealed tenders marked ‘‘Tender for 
Debentures,’’ will be received by the un- 
dersigned up to one o’clock p.m. on 
Monday, January 17, 1916, for $17,790.00 
City of Guelph, Patriotic, sinking fund 
debentures, bearing five and one-half per 
cent. interest, payable half-yearly and 
the principal payable in ten years. 

The highest or any tender not neces- 


sarily accepted. 
T. J. MOORE, 
City Clerk. 


aie Nice, Nora 


turity or in the event of voluntary liquidation, 
Secured whensoever issued by a mortgage deed 
of trust, dated the ist day of June, 1909, con- 
veying to the National Trust Company, Lim- 
ited, as trustee, all the property, revenues, 
privileges and franchises owned and enjoyed 
by the Dominion Iron & Steel Company, Lim- 


ited, at the date of the said mortgage. or which 
it may thereafter acquire (SUBJECT to the 
mortgage deeds of trust securing the bonds of 
the company previously issued). . 

Income bonds, six per cent., issued Feb., 1912. 
Amount of issue $3,500,000 to the Dominion 
Steel Corporation in exchange for $3,500,000 


preferred stock of that. corporation. 

(b) The Post prints a list of bond quota- 
tions from time to time, but has not been 
doing so 4s a weekly feature. 

(c) The bonds are listed on both the Mont- 
real and Toronto stock exchanges and, there- 
fore, take a place in the general trading. In 
1915, the opening price was 87, The high for 
the yéar was recorded at 87% on August 9th 
and the low 85 on November 19th. The latter 
was maintained for the balance of the year, 
there being a fair volume of business at that 
figure. Transactions during 1915 represented 
$185,700. The range in 1914 was 91 in Febru- 
ary to 85 in July (when exchanges closed) on 


$108,000 business. 
(d) The bonds are due and payable at par 


in 1929. They are callable at any time upon 
the payment of par and a premium of 10 per 


cent. 
(e) This is largely a matter of individual 


preference on the part of investors. As a 
usual thing the market quotations suggest the 
adjustment of values, Of course the dominion 
issue was a very attractive one. 

Standard Tire and Rubber—(S. H.) 
We have not obtained information re- 
specting this Company sufficient to 
warrant us advising you definitely as to 
its future. The tire produced by the 
Company may be an excellent one but 
in addition to making a good tire it is 
necessary to have a good organization 
to market it (Banker)—We are not in 
a position to state definitely what a- 
mount of the capital is paid up. 

Spanish River—(Dayton).—A new 
President will of course have to be sel- 
ected for the Spanish River Company. 
We have dealt with this matter else- 
where fully enough to cover your en- 


quiry. 


EASTERN CAR 
Order for Foreign Cars Runs Close to 
$5,000,000 

A despatch from Halifax states that 
with the final shipment which has re- 
cently been made, the Eastern Car 
Company, which is a subsidiary of the 
Nova Seotia Steel & Tool Company, has 
just completed an order for foreign 
ears which runs into nearly $5,000,000. 
This is said to represent over two 
and a half times as much as any 
order which any Company in Cana- 
da has ever carried out for foreign ac- 
count. While most of it, it is believed 
was for the Russian Government other 
parts of it, it is understood were for the 
Allied Governments. 


GRANBY CONSOLIDATED 
Proposes to Reduce Par Value of Shares 
From $100 to $25 

It was announced from Boston on 
Tuesday that the Granby Consolidated 
Mining, Smelting & Power Co., proposed 
to reduce the par value of their shares 
from $100 to $25, and to issue four 
shares for one. Granby originally had 
1,350,000 shares of $10 par value but 
changed several years ago to 135,000 at 
$100. It is said that the company expect 
to increase their dividend rate before the 
end of the current fiseal year, probably 
during the second quarter of 1916. 


IMPERIAL OIL 

Million Dollar Oil Refinery to be Built 
in Regina 
A Regina despatch states that a mil- 
lion dollar oil refinery will be built by 
the Imperial Oil Company in that city, 
construction to commence as soon as 
weather conditions permit. Crude petro- 
leum will be brought by rail from the oil 
fields of Wyoming, refined in Regina. 
and distributed through the West. An 
option has been taken on 55 acres of 
land north-east of the city at $1,000 per 
acre. The erection of the plant will give 

employment to about 300 men. 


MONTREAL TELEGRAPH 
Annual Meeting Held at Montreal This 
Week. 


At the annual meeting of the Mont- 
real Telegraph Company on Thursday. 
the financial statement showed that the 
total assets of the company are $2.311.- 
683.45, of which $159,859.60 are in cash. 
accounts receivable and securities. The 
eeeere eapital is $2,000.000 and 

€ excess in value of property operated 
by the G. N. W. Telecraph Co. ae eap- 
ital is $151.823.85. A dividend of $40,- 
000 payable Jan, 15 is provided for. 
while unelaimed dividends amount to 


"$1,634.32 and contingent fund stands at 


$118,225.28. The dividends at the rate 
of 8 per cent., or $160,000 per annum, 


are guaranteed by the operating com- 


y. 
From the revenue derived from the 
investment of the company’s contingent 
fund, the fourteenth annual bonds, a- 


mounting to $5,000,000, was distributed 


among shareholders with dividend No. 
205, on the 15th October. 


CAMAGUEY ELECTRIC 
Dividend on the Common Will Be Paid 


on February First 


The Camaguey Electric Compay 
directors have declared a dividend of 
one per cent. on the common stock, pay- 
able on February Ist, to shareholders 
of record January 15. It was in August 
1913, that the company passed its divi- 
dend, so that a period of two years and 
a half has elapsed since the sharehold- 
ers received any return. It will now be 
recalled that at the annual meeting last 
June, Charles Archibald, the president, 
intimated that he hoped a small dividend 
would be available at the beginning of 
1916. The company has been very con- 
servatively managed and liabilities have 
been gradually wiped out. 


DOMINION CANNERS 
Tomato Growers Object to Canners 
Regulating Sale Prices 

At a meeting of the Lincoln and Wel- 
land Vegetable Growers’ Association 
held last Saturday in St. Catharines, it 
was decided to insist that in future can- 
ning factories should cease to regulate 
the growers’ sale price on tomatoes, and 
that there should be no more tomat es 
raised and sold at 25 cents a bushel. 
This decision, if adhered to, might mean 
that Dominion Canners and other ean- 
ning companies would have to pay more 
for at least one kind of raw material, but 
this is a most unlikely contingency. Yor 
one thing, the canning companies now 
grow a lot of their own produce and all 
they would have to do, would be to ex- 
tend their growing facilities. For an- 
other, conditions vary so much from year 
to year, that growers could not adhere to 
their plan. 


WESTERN CANADA POWER _ 
Bond Holders Indicate That They Are 
Behind Committee 

Although there has been practically 
no change in the situation as regards 
‘the position of the Western Canada 
Power Company and bondholders since 
the second offer from the noteholders 
of the Western Canada Public Utilities 
company, reports indicate that proxies 
are being freely received by the pro- 
tective committee. The attitude of the 
committee continues firm for the dis- 
charge of the full obligation on the 
bonds and there is no indication that 
a@ compromise will be favored. Street 
opinion seems to be that, that the bond- 
holders will exercise their rights if the 
interest is not met within the required 
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se ved first Siieiene See ake 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen. 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 
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61 Yonge Street TORONTO 
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& CO. 
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New York Stock Exchange 
Chicago Board of Trade 


DIRECT PRIVATE WIRE 
Telephone Main 5790 


14 King Street West, TORONTO 


| Unlisted | 
| Securities | 


Not having a_ regular 
market, care should be 
exercised in buying or 
selling any unlisted 
security as its market 
ee _is hard to find. 

e wish it to be under- 
stood by those who in- 
vest in these stocks that 
we are in a peculiarly 
good position to execute 
your buying or selling 
orders, on a commission 
basis, 


Consult us as to the price pe- 
tore Duying or selling these 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


Toronto - Canada 


“HERE'S YOUR 


TICKET” 
TO 


and the COAST 


Your train leaves Toronto 10.45 P.M. Mon. Wed. 
WITH CONNECTIONS TO AND FROM ALL WESTERN mini 
Electric lighted sleepers, dining cars and fiyet-class coaches 
City Ticket Office: 52 King St. East, or 


R. L. FAIRBAIRN, General Passenger Agent, Toronto, Ont. 


‘A. 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Ete. 


ment. Write for particulars an 


CANADIAN NORTHERN ALL THE WAY || 


Members Toronto Stock Exchange 


Bonds always on hand for invest- 
d list of offerings. 


Royal Bank Building, Toronto 


Investors’ Information Bureau 


Any subseriber to the Post ma wri 
may be any Canadian security, or other fin 
interested. Inquiries are treated confidentially, fe erg LG am be 


the Investors’ Information Bureau for 


© stamp for reply. 
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accepts funds for investment in 
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January 15, 1916. 


WHAT AGREEMENT 
REALLY MEANS 


Continued from page 1. 
tioned above, shall equal the sum of 
$200,000. 

A further amount is to be paid them 
equal to 9 per cent. of the net life 
premium income of the Manufacturers 
for 1915, with interest on all amounts 
payable to the shareholders, or retained 
for their benefit under the agreement, 
from January 1, 1916, until fully paid. 
This 9 per cent. of the net life premium 
income for 1915 is $292,500. No retiable 
estimate of the probable interest payable 
ean be formed without further informa- 
tion as it depends upon how mueh and 
how long it is retained by the Sun. 

Further again there is to be paid to 
the shareholders of the Manufacturers 
Company an allowance for the first year 
of 17% per cent. of the premium income 
of that company for 1915, the said pay- 
ment to be charged against the business 
of the Sun Company and the Manufac- 
turers Company, in proportion to the 
life assurance premium income of the 
two companies for the year 1915. This 
17144 per cent. of the Manufacturers 
premium income for 1915 is $568,750. 
This is to be paid by the two companies, 
in proportion to the life assurance 
premium income of each for the year 


1915. The figures for 1915 for the Sun 
are not yet published, but the proportion 
as we estimate it, is about $189,750, to 
be paid by the Manufacturers policy- 
holders, and $379,000 by the Sun Com- 


pany. 


It should be noted here that the life 
assurance premium income and not the 
total premium ineome—which ineludes 
premiums for annuities—is thé basis of 
This is 
probably explained by the fact that the 
Manufacturers annuity business is prae- 
tically nil, the premium income in 1914 
on this account being only $539, out of 
a total premium income of $3,150,019, 
while the Sun received for annuities 


distribution of this payment. 


article, and to bear the expenses in- 
cidental to the agreement. : 


Four Years’ Growth 

We have stated the gist of the agree- 

ment and it wil) be of interest to ex- 

amine further the present position and 

recent development of the two com- 

panies. For this purpose the following 

tables of comparison during the years 

1911-14 are instructive: . 

MANUFACTURERS 

1912, 1913, 

Income .. ..$ 3,796,569 $ 3,977,087 

Expenditure . 2,218,773 2,417,150 
Net new pre- é 

454,775 489,196 


miums .,. 
12,664,056 


1914. 
$ 4,228,441 
2,503,256 
476,673 
12,256,593 
80,610,684 


Net new bust- 


Total net 

business . . 72,487,542 
Total assets . 16,182,947 19,180,388 
Total liabil.. 14,500,795 15,769,529 17,028,050 
Excess of 

assets .. .. 1,632,151 1,770,857 2,152,329 
Paid-up stk.. 300,000 300, 300,000 


Policyholder’s 
surplus 988,550  1,,470,857 1,852,329 
SUN 


1912. 1913, 1914. 
Income .. .$ 12,373,082 $ 14,043,046 $ 15,052,275 
Expendit. .. 6,887,110 7,469,487 8,735,544 
Net new pre- 

miums . . 1,283,752 1,467,491 1,361,002 
30,557,020 31,449,868. 28,764,448 


Net new 
182,732,420 202,363,997 218,299,835 


78,993,884 
17,540,387 


business . 
Total net 
business, . 
56,183,813 64,605,314 
Total linb.. 44,024,534 49,723,361 67,433,862 
$ 6,460,452 7,171,451 
Paid-up stk. 
5,331,081 6,210,452 


Total assets 49,600,616 
Excess of 
assets 5,581,081 
250,000 250,000 250,000 
Policy holders’ 
surplus .. 
From these tables it is seen that both 


that year. 
Examining more 
Manufacturers case since this company 
is the more immediately affected, we find 
that all the ordinary incidence of a life 
assurance business is most favorable to 
a prosperous future development. Good 
new business, low death rate, a high rate 
of interest earned on the funds, which 
are invested in high class securities. 


$5,012,576, out of a premium income of 


$11,419,017. 


thirds by the Sun. 

The following table summarizes the 
amounts to be received by the Manufac- 
turers shareholders: 


SUMMARY OF AMOUNTS PAYABLE TO 
SHAREHOLDERS 
(1) Paid-up Capital Stock 
(2) Shareholders’ credit at December 
31, 1915, say 
(3) Legal proportion of profit accru- 
ing until total of amounts thus 
received together with (2) equal 
$200,000, say 
(4) 9% of the net life premium in- 
come for 1915=9% of $3,250,000 
(5) Interest on all amounts payable 
to shareholders from Jan. 1, 
1916 until paid 
(6) 17% % of the premium income 
for 1915=1714%4% of $3,250,000.. 


42,000 
292,500 


unknown 
568,750 
Total, exclusive of (5) above.... $1,361,250 


It must be noted that the first two 
items are retained by the Manufacturers, 
when ‘the other assets are handed over 
to the Sun. Nothing is said as to the 
exact time of payment of the $292,500 
in (4), or the $568,750 in (6); while (3) 
is spread over any necessary number of 
years and (5) appears to depend chiefly 
and largely on the time of payment of 
the other items. 

Policyholders’ Interests 

Each Manufacturers policyholder is to 
receive a certificate from the Sun Com- 
pany assuming direct liability. 

The participating policyholders are 
guaranteed by the Sun that future pro- 
fits accruing to them, shall not be less 
than 80 per cent. of the profits aceru- 
ing during the same time on correspond- 
ing policies of the Sun. Illustrations of 
the effect of this revised method of dis- 
tribution were given in our issue of 
Dec. 25, 1915. So soon as the fund at 
the credit of the Manufacturers policies 
shall justify it, the Manufacturers 
policyholders shall be treated as regards 
profits, on: precisely the same basis as 
corresponding policies of the Sun Com- 
pany. 

The abstainers section of the Manu- 
facturers to continue to be treated as a 
separate class. The Sun Company also 
undertakes to collect the Manufacturers 
premiums and to administer the fund, 
so long as it shall have a separate entity, 
for an annual payment not to exceed 
ten per cent. of the premiums collected. 

So soon as the Manufacturers share- 
holders’ interests are finally disposed of, 
there will be available for division a ffir- 
ther 5 per’ cent. of the profit on the par- 
ticipating policies which will go into 
hoteh pot for the benefit of both Manu- 
facturers and Sun policyholders. 

On the other hand the Manufacturers 
policyholders are to pay their own share- 
holders some $189,750, their proportion 


of the 17% per cent. of the 1915 prem- 


ium income, mentioned earlier in sh: 


The proportion is roughly 
one-third by the Manufacturers and two- 


Rate of Interest 

In the Government returns for 1914, 
the average rate of interest earned on 
the invested assets is stated by the 
Manufacturers as 6,77 per cent., as 
against the Sun’s rate for the same year 
of 6.76 per cent. The rate here given, 
it will be noticed, is that earned on the 
invested assets, and not that earned on 
the total assets. 

The exact rate of interest earned on 
the total assets of a company, which is 
really the effective rate or the one that 
counts, is a most important factor in 
the prosperity of an institution, but it 
is not easy to arrive at. By a well-known 
formula, however, an approximate rate 
can be determined with sufficient accur- 
acy for working purposes. By this for- 
mula, the average rate earned on the 
total funds of the Manufacturers in 
1914, was 6.047, per cent., and on the 
total funds of the Sun, 6.091 per cent. A 
rate nearly the same and highly satis- 
factory in both eases, especially in view 
of the fact that by the Insurance Act of 
1910, life companies are not permitted, 
in calculating the liability under their 
policy contracts, to anticipate the earn- 
ing of a higher rate than 314 per cent. 
The Manufacturers by its standard only 
anticipates a little more than 3 per cent. 
This standard in 1914 required a reserve 

\ of $261,353, more than the Government 

; standard and to this extent the Manu- 

| facturers Company is the richer. The 
Manufacturers’ standard closely ap- 
proximates to that which the Sun has 
attained. 

Expense Rate and Expenditure 

| It is stated in the abstract that the 
expense of operating the Manufactur- 
ers Company for the year 1913-14, ex- 
ceeded 30 per cent. of the total premium 
income, while under the agreenient, the 
business will be so managed as to effect 
a saving of approximately 20 per cent. 
The practice of judging the economy of 
the management of a life assurance busi- 
ness by the ratio of expenses to prem- 
ium income, is well known to be a dang- 
erous one and often misleading. It may 
easily be so in this case. 

The effect on the expenditure of the 
Manufacturers upon completion of the 
merger will be much the same as if the 
policyholders of the Manufacturers, now 
decided to close their doors to new busi- 
ness and worked out their destiny 
amongst themselves. 

A. very large saving in expenditure 
would at once be made. The items in the. 
following tables taken from the expenses 
of management of the Manufacturers in 
1914, in the first table would entirely 
disappear, while those in the second 
table should disappear to the extent of 


6,921,451 


companies have had a steady and con- 
tinuous development during the four 
years. It may be noted that part of the 
increase of the Sun Life in 1914 is due 
to its merger with the Home Life in 


particularly the 


of about $860,000 out of $1,060,000 in 
the first year. 
EXPENSES ALL SAVED 


Commissions first year ................$216,508 
Commissions ecehiaes to agents....... 126,665 
Agency salaries ............ veveveeenee 105,672 
Agency traveling expenses ............. 


Sun agency expenses ...........0.. 
Advertising ...... Gvee eeeewe Sobiueckves 


Books and periodicals 713 
Medical fees ......ccccccccces grescgsces  G100 
Office furniture ...........sccenees cesses. 7,58 
Patriotic contribution...... Sb eino a nese 2,500 


EXPENSES 75% SAVED 


Cash paid for taxes, etc. ........esseee $ 33,393 
Investment expenses 

Head office salaries ..... cedees'e cenboeds 
Directors’: L00B;. acniccycvdreccosiees oowg ee 
Renewal commission .........++eeeee es 
Express, telegrams, etc. ......esse0+ 

POstages .sccccsssesvess . 

Printing and stationery . eee 

Rent and light ........ ebeveosest 1% eee 
Mercantile agencies and inspection 

Office Supplies ........ Loecesesoos coves 
Sundry expenses .....-seeeseees sseseee 10,449 


$397,464 


This leaves a balance of $200,000 for 
the year’s expenses. The agreement al- 
lows the Sun, a sum not exceeding ten 
per cent. of the premiums collected, 
which for the first year we estimate as 
$325,000—a sufficiently wide margin to 
make the collection of the premiums and 
administration of the fund an attractive 
proposition. 

; Actuarial Report 

As the somewhat bald report of the 
independent actuary states, in the re- 
assurance of one company by another, 
various questions present themselves for 
consideration in addition to those with 
which a purely actuarial report is con- 
cerned. 

The actuarial report shows that the 
actuarial position of the Manufacturers 
is thoroughly satisfactory. This position 
has been attained not only by the eare- 
ful management of the last few years; 
but also by able and cautious guidance 
through many years of the most trying 
period of the growth of a life assurance 
company. The Manufacturers policy- 
holders to-day are members of an insti- 
tution, which in the natural course of 
events, shou!d be able to compete with 
any existing life company, with credit to 
itself and advantage to its connections. 


Interests Outside of Canada 


In addition to its home connections, 
the Manufacturers, like the Sun, has 
large and widespread interests outside 
of Canada, which are well worthy of 
notice. These interests of the two com- 
panies touch at so many points through- 
out the world, that the disappearance of 
the Manufacturers as a competitor and 
the absorption of that company’s foreign 
connections by the Sun, should help to 
reduce considerably the expense rate of 
the Sun’s own foreign business and to 
increase its new business abroad as well 
as at home. The Manufacturers’ prem- 
ium\inecome outside of Canada was in 
1914, $1,257,049, and the company has 
two annuities payable abroad amount- 
ing to $597. 

The premium ineome of the Sun from 
its foreign business in 1914, was $7,- 
592,567, with annuities payable abroad 
amounting to over $1,120,000 per an- 
num. 

Investments — 

In our issue of December 25, 1915, we 
reviewed some instructive aspects of the 
investments at home and abroad of both 
companies and so far as we are aware 
no material alteration in these has 
taken place. 

Take Expert Advice 

In the December issue referred to we 
also stated it was a reasonable ard: 
business-like step for the policyholders 
of a life company to obtain independent, 
expert advice as to any terms of reas- 
surance offered them. In the case of a 
weak company any terms that will place 
its financial position above question may 
be reasonable. In the ease of the Manu- 
facturers no such question arises. But 
important questions do arise if the 
policyholders desire to change their ad- 
ministration—as to whether it would be 
better to mutualize their own company 
or try to obtain better terms, either in 
the present merger, or in any other 
quarter. 


B.0. CANNERS .._ | 
Preferred and Common Stock Now Being 
Changed for Dominion Canners 


The final details of the arrangement |: 


between the British Canadian Canners 
Company and the Dominion Canners 
Company, whereby the interests of the 
former were merged with those of the 
latter, -having been coneluded, notices 
have been sent to shareholders and 
bondholders of B.C. Canners to the ef- 
fect that certificates delivered to the 
transfer agents will be exchanged for 
shares of the Dominion Company. The 
Corporation Agencies is acting as trans- 
fer agents in connection with the shares 


while bonds are being surrendered to 
the Montreal Trust Company. 

The basis of the merger, it will be re- 
membered, was: that bondholders re- 
ceived par value for their securities in 
common stock of the Dominion Canners 
and the shareholders also received com- 
mon stock in the proportion of one to 
ten for their holdings. 


WOULD FORM TRUST COMPANY: 


Saskatchewan Retail Merchants Pro- 
pose to Consider Establish- 
ment of One 


Following a meeting of the executive 


to pay sums ‘into sinking fund for a 
period of six years, unti] March 1920; 
deferment of the company’s liability 
to pay interest on the bonds maturing 
March Ist and September Ist for five 
years, 1914-15-16-17-18, until such time 
as the company is in a position to pay 
such interest; authorization of the issue 
by the company of prior lien bonds to 
the aggregate of $300,000 in two series, 
one for $100,000 for five years and one 
for $200,000 for ten years—interest at 
6 per cent. 


NORTHERN ONTARIO POWER 


of the' Saskatchewan Retail Merchants’! Earnings Increase Owing to Greater 


Association in Regina last week, a buan- 
quet was held, at which President May- 
bee announced that one of the principal 
matters to be discussed at the annual 
convention of the association, to be held 
in Regina in May, will be the forming 
of a trust company, composed of or 
allied with the association, to be at the 
service of the members of the associa- 
tion. 


MEXICAN MAHOGANY 


Bondholders Meeting to be Held in 
Toronto, January 19th. 


The meeting of bondholders of the 
Mexican Mahogany and Rubber company 
ea:led for the 7th of January at Mon- 
treal was adjourned until the 19th inst. 
at. Toronto owing to the fact that the 
latter place is more convenient for many 
of these interested. The company has 
been facing rather serious trade con- 
ditions since the outbreak of the war 
and there appears to be nothing to do 
but wait until demand for the products 
of the concern improve. 


The proposals made include: Modifi- 
cation of bondholders* rights by can- 
cellation of the liability of the company 


Unfair Methods 


Activity Among Silver Mines 

The Northern Ontario Light & Power 
Co., which supplies energy to work the 
mines in the Cobalt and Poreupine dis- 
tricts, is enjoying increased earnings as 
a result of greater activity in the min- 
ing camps. In November gross was $72,- 
615, as compared with $67,593 in Novew- 
ber 1914. After allowing for all charges, 
ine:uding dividends at 6 per cent. on $2,- 
400,000 preferred, the eleven montlis 
showed $175,942 for the common. For 
the twelve months estimated earnings 
on common are $200,000, or about 4'% 
per cent. 


The West of Scotland Insurance Office 
of Glasgow, Seotland, having discon- 
tinued business and withdrawn from 
the Province of Manitoba, gives notice. 
that the company has reinsured all its 
liabiality under unexpired policies with 
the Yorkshire Insurance Company, of 
York, England, a company holding a ~ 
Dominion license and registered to tran- 
sact insurance business in the Province 
of Manitoba. The West of Scotland 
only took out its license in Manitoba in 
1914, 


of “Telegram” or 


Hydro Electric System 


Quotations from Toronto Telegram Jan. 10th, 1916: 
“HYDRO RATES CHEAPEST 


SOME COMPARISONS 
Recent Reduction by T.E.L. Does Not Meet Them — Best for Home or 
Commercial Use. 

Chief Engineer F. A. Gaby, of the Provincial Hydro Commission, 
says with reference to the T. E. L. Co.’s recently announced cut in rates 
that the present Hydro rates are still cheaper. A six-roomed house using 
29 k.w. hours would have comparative bills as follows—Hydro, 70 cents 


a month; T. E. L., $1.22 per month. 


An eight-roomed house using 59 k.w. hours works out at: Hydro, 


$1.34; T. E. L., $2.17. 


A 16-roomed house using 50 k.w. hours: 


Floor area 
K.W. hours 


Discount 
° 


The commercial rates are also in favor of the Hydro. 


a plant using 1,500 k.w. hours: 


oO T.E.L. 
1.00 2:00 
$1.90 $2.00 
19 -20 


$1.71 $1.80 


For example, 


HYDRO—NEW RATE 


HYDRO—NEW RATE 
First 300 hours 
Next 700 hours 
Next 500 hours 


T. E. L.—NEW RATE 
First 300 hours 
Next 700 hours 
Next 500 hours 


Less 20 p.c. .cscccerecsecs 


Net bill 
—Toronto Telegram. 


THE FACTS BASED ON AVERAGE CON. 
DITIONS ARE: 


Stores—10 k.w. load, short-hour user: T.E.L. Co.’s bill, $13.04; 


Hydro bill, $13.98. 


Stores—10 k.w. load, long-hour user: T.E.L. Co.’s bill, $19.80; 


Hydro bill, $29.66. 


Residences, 10 rooms—floor space 2,900 feet: T.B.L. Co.’s bill, $1.80; 


Hydro bill, $2.27. 


Apartments, 3 rooms—floor space 550 feet; T.E.L. Co.’s bill, 65c; 


Hydro bill, 87c. 


Factory load—100 h.p. demand, 10-hour day: T.E.L. Co.’s bill, 


$137.79; Hydro bill, $145.53. 


(An added reason why our commercial output so largely exceeds 


that of Hydro). 


Allow our salesman an opportunity to explain the new rates—it will 
be mutually helpful, and will involve no obligation. 
Our claims to your patronage are based on merit—not sentiment nor 


coercion. 


We operate four Niagara lines. Two lines loaded; two lines reserve. 


In addition to this, we maintain our Toronto steam reserve and large 
storage batteries, in order to supply our customers the best regulated, 
continuous service science has yet produced. 


The Toronto Electric Light Co., Limited 


“Ate Your Service 


12 Adelaide Street East 


Phone Adelaide 404 





ACCURACY AND EFFICIENCY IN BANKING 


The customers of The Bank ef Torente sre 

of accuracy, promptness and cy im all ¢ 
transactions. 

This Bank, with its staff of trained officials, peys 
special attention to this phase of modern Banking 


Service. Your business and private accounts are 


invited, 
Complete facilities at all Branches, 


THE “ts 
BANK or I RONTO: 


Head Office - + TORONTO, 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 


DIRECTORS: 
’ Duncan Coujson, President. te 
. G. Good , Vice-Pres., J. Hend , 2nd Vice-Pres., 
Hen ct. 8 Hyman, ”—s«sAt.-Col. A.B. Gooderham, 
William Stone, Brig. Gen, F. 8, Meighen, 
John Macdonald, J. L.. Englebart, 
William I. Gear, 


i w, General Manager. J. R. Lamb, Supt. of Branches. 
ve rs 3 TZ. © Bird, Chief Inspector. . 
BANKERS: 
‘,London City & Midland Bank, Ltd. »* 
New York seeeeeeeeeessececesveonseccsee National Bank of Commerce, 
Chicago OCR HORE e eee eee eeeee First National Bank. 


London, England 


STANDARD BANK OF CANADA 
Quarterly Dividend Notice No. 101 


Notice is hereby given that a Dividend at the rate of THIRTEEN Per 
Cent. Per Annum upon the Capital Stock of this Bank has this oy been declared 
for the quarter ending 31st January, 1916, and that the same will be payable at 
the Heud Offtce in this City, and at its branches on and after Tuesday, the ist 
day of February, 1916, to Shareholders of record of 2ist January, 1916. 


The Annual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto on Wednesday, the 23rd day of February next, 
at 12 o'clock noop. . 


] vaird. 
iy Senet 98 the eee GEO. P. SCHOLFIELD, 
General Manager. 
Toronto, 28th December, 1915. 


Hobe Bank « CANADA 


BRANCHES AND CONNECTIONS THROUGHO 
- AMES MASQN, General Manager. 


Head Offices and Nine Branches in Toronto: 
8-10 KING ST. WEST, HEAD OFFICE AND TORONTO BRANCH 
78 CHURCH STREET og a van. and Oe. 
. J abee “en A R T ( . or, 4 . 
or SuREN weer ti ontanie ar DUNDAS ST., Cor HIGH PARK Ave. 


1220 YONGE ST. SUBWAY, Cor. ALCORN AVE. 
2261 YONGE ST.. NORTH TORONTO, Cor. EGLINTON AVE. 


WE OFFER 
$30,000 


TOWN OF SANDWICH, ONT. 
6%, DEBENTURES 


Denominations $1,000 
PRICE TO YIELD 52% 


Brent, Noxon & Co. 
Investment Bankers TORONTO Dominion Bank Bldg. 


Maturing 1920-1926 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 


H. H. Beck, Chairman of Board. J. M. McWhinney, Gen. Mgr. 


' Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 
Winnipeg, Man. 


Reserve, $950,000. 


TORONTO London, Eng. 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED\1832 


mm =. se 8 
RESERVE, - - - 12,000,000 
TOTAL ASSETS, - over 95,000,000 


HEAD OFFICE, HALIFAX 


$ 6,500,000 


BOARD OF DIRECTORS: 


John Y. Payzant, President QOharles Archibald, Vice-President 
G. 8. o_ J. Walter Allison 


Hector: McInnes fie, Carsz 
ames - W. White, MD. 
Oe loos W. D: Bow 


M. C. Grant 
GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst) General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added. 

-yearly. 


( 
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BOND INVESTMEN’ 


eet 


Scarcity of New Issues is Still a Feature of the Market—Con- 
cidaranae Interest Taken in Town of Thorold Offering 


The bond market continues firm and 
fairly active for this time of year. Is- 
snes are scarce and such as are coming 
out are being absorbed gt prices con- 
siderably in advance of those prevailing 
prior to the floating of the domestic war 
loan. The higher-yielding western bonds 
are also markedly scarce, and here again 
prices are firming up in keeping with 
the paucity of the issues. The selling 
end of the business seems to be in pretty 
good shape and practically all the bond 
houses report a fair volume of sales. 
The outlook for the immediate future, 
at any rate, is for continued strength. 


The manager of a Toronto bond house, 


‘| just back from a visit to the New York 


market, reports considerable interest 
there in Canadian bonds and believes 


that the United States will continue to 


be a heavy purehaser of our issues, So 
far as the Anglo-French loan is eon- 


.| cerned, he believes the weakness, which 


characterized the issue immediately 
after the underwriting period elapsed, 


is now over. An investment demand has 
sprung up which will absorb all the 


bonds that are coming on to the market 
at present prices. 


Interest among the bond dealers has 
centred this week in the sale of the 
Town of Thorold’s issue of $24,145, five 


per cent. ten-year loeal improvement de- 
bentures, tenders for which were opened 
on Monday. There was some pretty keen 
bidding for the issue, practically all the 


Toronto bond dealers putting in offers. 


W. A. Mackenzie & Co., were awarded 
the bonds at $23,209 or 96.12, which is 


approximately a 534 per cent. basis. 
Other tenders were:—Jarvis & Co., 23.- 


198; W. L. McKinnon & Co., 23,197; 


Quebee Bond Co., 23,192.54; Dominion 


Securities Corporation, 23,133; C. H. 
Burgess &°Co., 23,126; Kerr, Bell & 
Flemming, 23,109; Imperial Bank, 23,- 


090; Wood, Gundy & Co., 23,086; Can- 
ada Bond Corporation, 23,078.52; Ames 


& Co., 23,078; A. H. Martens & Co., 23,- 
047; Graham, Macdonald & Co., 23,002; 
Brent, Noxon & Co., 22,963; Macneill & 
Young, 22,800; G. A. Stimson & Co.,, 22,- 


776; Goldman & Co., 22,768. 


Transactions in the domestic war loan 
are occurring daily on the Montreal 
Stock Exchange, and with somewhat less 
frequency on the Torcento Stock Ex- 


change. In Montreal several sales have 


been registered at 973g, which is 4 be- 


low the issue price of the bonds, but the 
range has been generally between 9714 
and 9734. There Have been no transac- 
tions during the week in®the Anglo- 


French loan on the Montreal Exchange. 


The report current just after the New 
Year that the Province of Manitoba had 
sold in New York $1,000,000, 3-year, five 
per cent. bills, seems to have been simp!y 
a repetition of the announcement made 


in December that the Province had sold 


this amount of bills. The purchasers 
were Dominion Securities Corporation, 
Ames & Co., and Kissel, Kinnecutt & Co. 
and The Post understands from the Can- 
adian members of the syndicate that no 
further sale of bills has since been made 


by the province. | 


The Dominion Securities Corporation 
announce a new short term loan of the 
City of Victoria, B.C., which is secured 
by a reservation of long term debenture 
stock, the proceeds from sales of which 
will be applied to retire the loan at 
maturity. The amount involved is $1,- 
000,000 in the form of three-year, 5 per 
cent. gold treasury certificates, dated 
Feb. 1, 1916. The certificates are being 
offered at 98.25 and interest, yielding 
about 5.65 per cent. 


The Winnipeg Electric Railway Co. 
haye sold to Wm. P. Bonbright & Co., 
New York, $750,000, 6 per cent., 2-year, 
eollateral trust notes, which are being 
offered at 100 and interest. 


W. L. MeKinnon & Co., have pur- 
chased an issue of $3,500, 7 per eent.. 
2hinstalment, bonds of the town of 
Yellow Grass, Saskatchewan. 


Henry O’Hara & Co., were the suc- 
cessful tenderers for a block of Coal- 


WEEKLY BECORD OF GOVERNM 


Date. Place, Purpose and Purchaser, 
Jen. 7—~Saska 


Jan. 10—Thorold, Town., Local Imp., Mackenste 
tchewan, Schools, various 


Jan. 7—Saskatchewan, rural phones, various. 
Jan. 7—Yellow Grass, Sask., town, McKinnon 
Jan. 12—Coaldale, Alta., Con. S.D.. O'Hara ... 


Jan, 12—Sunbeam, Man., 8.D.. O’Hara 


Jan. 12—Victoria, B.C., city, Dom. Securities. 


Year to date, Jan. 13. 


dale Consolidated School Distriet, No. 9, 
Alberta, amounting to $4,000, whieh 
were recently offered by the Department 


‘of Education, Edmonton. The bonds are 


6 per cent., 15-instalment. 


On January 3, subscribers to the do- 
mestic war loan had the option of pay- 


| ing their subseriptions in full and taking 


advantage of the discount allowed. The 
Finance Department at Ottawa an- 


nounced this week that this privilege has 
been extensively availed of. Two-thirds 


-of the hundred millions has been paid 


in full and it is estimated that when all 
returns are in three-quarters or $75,- 
000,000 will have been paid: This is four 
months in advance of maturity and a re- 


newed indication of the prevalence of 
ready money. 


Markham Township Council has re- 
fused to make a grant of $7,000 to assist 


in the construction of a bridge, in spite 
of the request of a large deputation. The 
Reeve said that 1916 must be a year of 


economy. 


Splendid evidence of the buoyancy of 
the money market in New Zealand, and 
the amplitude of. funds available there 
was given in the highly suecessful flota- 
tion of the Government £2,000,000 loan 
at 41% per cent., as reported by W. A. 
Beddoe, Canadian Trade Commissioner 
at Auckland. Applications for nearly 
double the amount required were re- 
ceived, says Mr. Beddoe. The amount 
thus raised will not cause any shortage 


of funds for general purposes for some 


time, if at all, as financial institutions 
have a plentiful supply on hand. 


Owing to ill-health, Harry L. Shepherd has 
withdrawn from partnership in the bond firm 


of W. J. McKinnon & Co,, Toronto, The re- 


maining partners, W. L. McKinnon and Dean 
H. Pettes, will continue the business. 

Wallace Wood, a brother of Frank P. Wood, 
of Baillie, Wood & Croft, Toronto, has asso- 
ciated himself with Aemilius Jarvis & Co., 
Bankers and Brokers, Toronto, 


BOND SALES 


Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending January 
13, were as follows : $10.100 Canada Bread Bonds 
at 93% to 93; $5,300 Canada Cement at 92% to 
92; $1,000 Can. Consolidated Rubber at 91%; 
$5,200 Canadian Locomotive at 88; $3,500 Do- 


R.C.Matthews&Co. 
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, THE COST OF LAW STAMPS ° 
During 1915, $277,633 was expended 
by litigants before the Montreal Super- 
ior Court, in purchasing the law stamps 
required in conneetion with all proceed- 


ings. The figure represents a decrease 
of $39,591 compared with that of 1914, 
when the total was $317,224,50. The 
decrease does -not however, represent 
any falling off in the normal volume 


of business transacted, because in 1914 
stamp sales were abnormal on account 
of the extensive civic expropriations 
earried on. Thus in July, August and 
September, 1914, $50,000 worth of law 
stamps were sold to cover the St. Joseph 
Boulevard deal alone, and with railway 


and other esxpropriations, the figures 
were unusually high. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the latest advices by mall 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 


Gevernment and Provincial Gevernment, 
Canada— Manitoba Cont’d— 


Nova Scotia— 
%, Reg. 1954.... T% 
82% 44%, Reg. 194-4. %% 
4%, Ins. St. 190-60 92% 


4% ©. P. 1938... 85% 


x“ 
3%% Ins. St. 1930- 


minion Cotton at 99%; $81,200 War Loan at] p- 


07% to 97%; $1,500 Montreal Trams Debs at 
81% ; $1,2000 Price Bros. at 78%; $2,500 Que- 
bec Ry. at 50; $2.700 Wayagamack at 74; 
$7,000 Steel of Canada at 92% to 90%; 

Cedars at 85%. 


SASKATCHEWAN 

The following is a list of Debenture Appll- 
cations granted by the Local Government 
Board from January 3rd to 7th, 1916: 

Sehool Districts. — May, No. 3577, $1,400; 
Cyprus, No. 3491, $1,500; Laura Secord, No. 
3529, $1,200; Marron, No. 3542, $1,500; Vans- 
coy, No. 3652, $1,100. 

Rural Telephone Companies, — Bennet, $3,- 


000. 


The following is a list of debentures re- 
ported sold from January 3rd to 7th, 1916. 

School Districts.—Lundeen, No. 3263, $1,500; 
Shvloh, No. 2282, $450. 


Rural Telephone Companies.—_—Flett Springs, 
$3,000; Gilead, $100. 


Town.-—-Yellow Grass, $3,500. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find tnis 
department useful. It aims’ to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to seud 
in direct news of contemplated bond issues. 

Those investors who wish to keep in touch 
with the municipal bond market will find thia 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 

TENDERS WANTED f 

January 17, The Pas, Man. — $120,000, 5's. 
twenty yedr debentures of the town of The 
Pas, being for construction of sewers and 
waterwcrks and for the construction and 
equipment of an electric light system. MDe- 
hentures dated August 2, 1915. H. H. Elliott. 
Town Clerk, The Pas, Man. 

. BY-LAWS TO BE VOTED UPON 

January 15, District of Burnaby (P.O. Ea- 
munds), B.C.—$1.716.000 for various purposes, 
including local improvements. 

January 24, Hensall, Ont.—$10,000 for hydro 
electric power purposes. 

BY-LAWS PASSED OR DEFEATED 

Barrie, Ont.—$10,000 for Canadian Patriotic 
— Passed by the town council on Jan. 

Carberry, Man.—$20.000 for current year’s 
haga Passed by the town council on 
an. 

CONTEMPLATED BY-LAWS 

Port Moody, B.C.—$°0.000 for the purpose 

of constructing works for supplying water. 
MUNICIPAL GUARANTEES 

Kingsville, Ont.—$10,000 by way of loan to 

the Brown-Wigle Woolen Millis Co. Pass- 


ENT AND MUNICIPAL BOND SALES 
Int. Term. A - Price, Basis. 


$1, 
‘RAILWAY AND OTHER BOND SALES 
Jan. 11-—-Winnipeg Elec, Ry. Co., Beohgtenh.... 6% 2-yr. 


Year to date, Jan. 1B........645 eres oof 


Blectrie Light and Pewer,. 


Can. Gen. Electric Common .....sccsrreesereees coves 10 
Can, General Electric, Pref, 1% pref. Red 

Cedars Rapids 

Cedars Rapids 

Kaministiquia Power, Capital Stock 

Kaministiquia Bonds, 59 gold. bonds, 3-year, Rd. 9% 
Montreal L., H. and Power, Capital Stock 

Shawinigan, $100, Cap. 

Shawinigan Bonds, 5% Com., Ist Mt. Bd., Red... 


Shawinigan Mortgage Debentures, 4% Mt, Debs, Se 


Toronto Debentures, 1918, 
Toronte Consolidated Debentures, #4% 
Vancouver Power, 44 Guar. Debentures 


5% / 
nvestment Corporation of Canada, 44% Deb.... 
Southern Alberta, 59% Debs. u 
Trust & Loan Co. of Canada, 4% Debentures... 
Western Canada Land Debentures, 5% 


Tramways. 
Brazil Traction, Common 


B.C. 44% debentures 
B. C. 5% preferred stock 


Montreal Street Railway Debentures, %, 
Montreal Sireet Railway 


Toronto Street Railway Bonds, 4%9 Bds, 
Vancouver Power, 4%% 


Winnipeg Electric Debentures, 4% Pp. ©. Deb..... % 


Miving. 

Camp Bird 
Canadian 
CaseyCobalt 
Kirkland Lake Explor. . 
Kirkland Lake Goldfields 
Le Rolie, No. 2 

Nickel Common 
Mond Nickel, Com. Pref., 7% 
Mond Nickel Non-Com. Pref., 7% 
Mond Nickel Debentures, 5% 


Steel. 
Algoma Steel Bonds, 5% 


» 6% Notes 
Lake Superior Cap. Stock 
Steel Co. of Canada, Bonds 6% 


Telegraph and Telephone. 
Bell Telephone of Canada, Bonds, = To 
Telephone *% 


B.C. Debentures, 
Marconi of Canada =m 
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% Red 
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City of Maisonneuve 


The City of Maisonneuve, with a. 
population of 39,000, ranks high 
amongst the most thriving manufac- 
turing centers in Canada, and pos- 
sesses all modern and permanent 
improvements. 

It wiJl assuredly be annexed to 
the City of Montreal in the oer 
future, and its securities offer bot 
an attractive investment and an 
approximate increase in value on 


present prices. 
Particulars on sequen 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1269-1261 


SOLICITORS 


> MONTREAL 
A 


P.U. Box 856. Cables—“Nahac, Montreal.” 
Tel, M. 1250, 1253. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 
Transportation Building, St. James 8t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETC, 
Solicitors for the Bank of Montreal, etc. 
Money invested for clients on first mortgage. 


James Balfour, K.C.; W. M. 

M.P.; Avery Casey, B.C.L.; 

. L. Dawson, G. 8. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Comwerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


! CHARTERED. ACCOUNTANTS 


EDMONTON, ALTA. 
Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Jenkins & Hardy - - - 15% Toronto 8t. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Willlamson & Co., 36 Adelaide St. E.. 


Kalph E. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. James 8t. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
now ready 


Established 1841 


R. G. DUN & CO., 


Deminion Bank Bidg. Toronte, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the cat World 
OFFICES IN CAN 

Calgary, Alta. Caden, B.C, 

Edmonton, Alta. Hamilton, Ont, 

Halifax, N.S. Montreal, Que. 

London, Ont, Quebec, Que. 

Ottawa, Ont. Toronto, Ont. ; 

St. John, N.B. Winnipeg, Man. 

Victo da, B.C. 
Reputation gained by long years 
vigorous, conecteations an Bnei 
work, 


THOMAS C. IRVING, Geners! Manaser 


* Western Canada 
TORONTO 


Buy “Made-in-Canada Products" 


Every man kept at work means 
more business for 
Luxfer Prisms help merchants 
and manufacturers to lessen ex* 
mse. If your store, office, or 
actory is dingy, or if you want 
to cut down the artificial light- 
ing expense, you will find that 
Luxfer Prisms will do this, and 
the cost of ye will soon 
be repaid in the saving made in 
our lighting bills, Our catalogue 
“P” on request. 


The Luxfer Prism Co., Limited 
100 King St. West TORONTO 


“SO SATISFACTORY!” 


The following is an unsolicited testi- 
monial received a few days ago from 
the City Clerk of a well-known Ontario 
city (name on request): “So far the re- 
sults from advertising our debentures 
for sale in The Financial P ha 

80 a 


Civic Improvement 
-~More Examples 


Civie officials who take special niiglick ote 
in problems of finance will be 
pleased to note that at the approaching 
conference of the new Civic Improve- 
ment League of Canada, to be held in 
Ottawa on January 20th, this subject 
will reeeive some attention on the pro- 
gramme. The conference will be held 
in the large Railway Committee Room of 
the House of Commons, and representa- 
tives are likely to be present from all 
the nine provinees. Montreal, Toronto, 
Winnipeg, and other large cities will be 
officially represented. Among the prin- 
eipal speakers will be Sir John Willison 
(ehairman) and the Hon, W. J. Hanna, 
Provineial Secretary of Ontario. 

It is anticipated that municipal ques- 
tions will be dealt with under three 
main heads, namely: (1) Municipal Gov- 
ernment and Finance; (2) Immigration, 
Unemployment and Publie Health; (3) 
Housing, Town Planning and Local Im- 
provements. 

It is agreed that there is urgent need 
for diseussion of the many civic prob- 
lems that have already arisen, and are 
likely to arise in the future as a result 
of the war. Great interest has been 
aroused in the new movement in all parts 
of the Dominion, and there is extraor- 
dinary unanimity with regard to the 
need for a national organization to study 
and discuss municipal problems. 


More evidence of the way in which 
Canadian municipalities have been re- 
ducing expenses comes from Vancouver. 
In 1914 the coast city was run very 
economically, but, even so, the 1915 bill 
was cut by over 100 per cent. The total 
appropriation for the year for general 
works, street cleaning and sprinkling, 
scavenging, sewers and general ward im- 
provements was $633,029.60, and a re- 
duction of $109,504.26 was made, leaving 
the appropriation, as reduced, at $523,- 
525.34. The expenditure was $392,097.50 
up to the end of November, leaving a 
balance on hand of $131,427.84. The 
cost for December would roughly be the 
$31,000 odd, so that the aggregate saving 
from the original appropriation would 
be about $209,000. 

The close attention to the elimination 
of all expenses that could possibly be 
avoided is shown in the waterworks re- 
cord. City maintenance cost $68,231.58 
in 1915, and $30,118.07 up to the 30th of 
November of last year, a reduction of 
56 per cent.; Capilano maintenance and 
intake and proteetion cost, in 1914, $19,- 
659.09, and in 1915, $16,243.37, or 17 
per cent. reduction; Seymour mainten- 
ance, intake and protection cost, in 1914, 
$12,342.14, and $6,401.93 in 1915, a re- 
duction of 48 per cent.; workshop and 
tools cost, $8,877.63 in 1914, and $2,573.- 
10 in 1915, a reduction of 71 per cent. 
Capilano and Seymour guards cost $14,- 
132.26 in 1914, and $5,439.43 in 1915, a 
reduction of 61.5 per cent. This is an 
expense that has since been entirely 
eliminated , as the military authorities 
have taken over the guarding of the pipe 
lines. The total outlay for the year on 
these items was $185,041 in 1914, and 
$106,000 last year, the reduction being 
43 per cent. 


Regina City Council has gone about 
its new year work with the determina- 
tion to be even more economieal than in 
1915. As a preliminary measure, the 
entire civic staff has been dismissed. The 
will enable the couneil to put back in 
office only those really needed, without 
being charged with discriminating. The 
eivic payroll amounted last year to 
$464,000. 


St. John has a surplus of about $82,- 
000 from last year. The Department of 
Finance has $35,000 te the good; the 
Department of Water and Sewerage, 
$41,000, and the market over $5,000. 


Saskatoon collected in taxes during 
1915 the sum of $976,325.88. July re- 
ceipts of $193,738.89 were heaviest. The 
Finance Committee reports that the en- 
tire loan from the Bank of Montreal for 
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POST OF CANADA 


MUNICIPAL FINANCES 


own current local improvement bonds to 
the extent of $343,990, It is also made 
a condition that the loan may be re- 
called on sixty days notice. It was point- 
ed out that the council in pledging its 
delinquent taxes to the extent of 50 per 
cent., might be placed in an uncomfort- 
able financial position, In explanatior 
the mayor stated that the premier is 
favorably considering the proposal of 
amending the city charter to permit of 
inereased borrowing powers on delin- 
quent taxes. 


The City Council of Kingston has sen‘ 
to Toronto City Council a proposal tha‘ 
legislation be sought to permit of the 
issuing of 20-year debentures for patri- 
otie purposes, instead of the ten-yea? 
issue now allowed. The matter was dis 
eussed on Tuesday by the Toronto Boar¢ 
of Control and was finally approved. 


An action for $6,000 damages against 
the City of Montreal for alleged injur- 
ies through an operation for vaccinatior 
performed by eivie authorities has beer 
deeided in the city’s favor by the Privy 
Couneil after contrary decisions by, var- 
ious courts. 


DEBENTURE NOTES 

Victoria, B.C.—The issue of $1,000,000, three. 
year, five per cent. treasury certificates, now 
being offered by the city’s fiscal agents, th 
Dominion Securities Corporation, Toronto 
were authorized at a meeting of the connect! 
on January 3. In addition. it was explained 
to cofncil that there would be an issue of 
$271.000 in treasury bills, both issues to he 
secured by long and short term bonds. as 
yet unsold, to the value of $1.400.000, Alder. 
man MeNeitll explained that when the $1,000. 
000. flotation of treasury certificates was ma(- 
last spring it was expected that with th- 
proceeds. together with a subsequent sale of 
bonds, the city would be put in a favorable 
position, but it had been found unahle te 
sell any bonds. With this coming ieene o* 
certificates everything except about $175.00 
due en local improvement works yet to be 
completed, would be cleaned up. 

The council also annroved of the remit 
tanee to London of £10.400. hetng money or 
hand, to purchase threé-menths Excheaner 
bills hearing interest at 5 per erent. These 
bills will be appMed against the £70000 worth 
of treasury certificates coming due in Lon- 
don on April 2 next. At present the money to 
be forwarded is bringing the eity but 3 per 
cent. Already £10.000 had heen sent to Enc- 
Jand aw the favorable position of exchange 
permitted a large saving by forwarding it at 
that time, tn fact on some remittances..the 
city had secured a@ rate as favorable as $4.2 
The balance, £50.000. which must he sent over 
to retire the London certificates will he se- 
cured fiom the flotation proposed to be made 
in New York. 

Brandéon.—Raising the interest on the Gor- 
don-Markay debenture issue and the Hos- 
pital debenture issue so that the bonds might 
be sold at par is under consideration bv the 
city authorities. It would entail special legia- 
lation which it may be decided to ask for the 
next session of the Provincial Parliament. The 
auestion of debenture issues will be hefore the 
House in any event and legislation legalizing 
the issue of street railway and waterworks 
honds will be asked for. These are the bonds 
which were sold to the Imperin!I Bank, the 
sale heing cancelled Inter hecanse of a tech- 
nicality. The price at which the bonds were 
first sold was considered hy many to be a 
very low one. It is now proposed to raise the 
rate of interest on the other issues from five 
and a half to six per cent. in order to sell 
them at par. These bonds ineinde $145 Nn 
Gordon MeKay issue and $20,000 hospital 
isane. 

Kelowna, B.C.—At a meeting of the city 
eouncil on December 24 last a letter from 
Brent. Noxon & Co. was read, confirming re- 
cent telegrams exchanged between that firm 
and the city In reference to their purchase cf 
dehentures issned under by-laws nos, 211 
and 212. His Worship exclaimed that upon 
receipt of this firm’s offer for these dehen- 
tures the finance committee had decided to 
aeeept same, A resolution ratifying thi: ac- 
tion was therefore passed. These debentures 
were issued to cover sidewalks put down in 
the spring of 1914 and were for the sum of 
$10,308. The purchase price was $90 and 
accrued interest. They are represented by 
$4.000 for seven years and $6,309 for twenty 
years. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
by mail of official and unofficial sales in 
London: 
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1913 has been paid off, and the 1914 lean | ™ 


also suceessfully retired. The amount 
due on 1915 acgount is now $190,000, 


which will be met by further eollections 
of 1915 taxes. 


The Vancouver City Council this week | Meee 
authorized a loan ef $900,000 to make a 
payment on sinking fund aceount. The 
money is to be secured from the Bank 
of British North Ameriea, and is to 
carry interest at six and three-quarters 
per cent. As seeurity the bank is to have 
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Problems of Finance 
y in Canada 


THE ROYAL! BANK OF CANADA 


Capital Authorized - - .- 


- 
| 

1 

$ 25,000,000 
Capital Paid Up - - 


11,560,000 
13,174,000 
180,000,000 


Reserve and Undivided Profits, 
Toul: Assets - eg ta 


HEAD OFFICE, MONTREAL, 
340 Branches in Canada and Newfoundland. 
Bwenty-seven Branches in Cuba, Porto Rico and Dominican Republic. 
BRITISH WEST INDIES 


bins NiCA— cehares cent AMAs—Masens) pc a ang 
MIN seau; —8t. George’s; JAMAI pe 
8ST. KITTS—Baseeterre; TRINIDAD—Port of Spain and ’ 


Fernande; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Geo —Georgetown, New and Rose Hall 


(Corentyne). 


LONDON, ENGLAND 


NEW YORK CITY 
2 Bank Bldgs., Princes St., E.C, 


Cor. William and Cedar Sts. 


* BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889, 
CAPITAL : rare $1,000,000.00 


DIRECTORS: 
Sir Herbert S. Holt, President 
‘A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Gi R. Dandurand BE. L. Pease 
J. E. Aldred } . Dugg. dames Bodmesd 
Fayette Brown ‘ 


F. P. Jones Ww. po 
Geo. Caverhill Wm. Molson Macpherson Hon Ww. Ross 
Cc. A. Crosbie 


Cc. E. Neill A. Haig Sime 
Hon. N. Curry Hugh Paton Stuart Strathy 
V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
, HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000, Reserve Fund, $1,000,000. 
‘ BOARD OF DIRECTORS: 
} H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., viet a 
B. Angus C. B. Gordon r W. C. Macdonald 


R. B 

A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G. fei R. Mackay 
= D. Braitbwaite . B. Greenshields Herbert Molson 
H. 


Rest, $750,000.00 


J. Chamberlin Cc. R. Hosmer Sir T. G. Shaughnessy, K.C.V.O. 
Drummond A. E. HOLT, Manager. Sir Frelerick Williams-Taylor, LL.D, 
TORONTO BRANCH, BANK a ee ee BUILDING, YONGE & QUEEN 8TS. 
BR UCE L. TH - -+- - «+ Manager 


THE STANDARD TRUSTS 


DIVIDEND NO. 23 '- 


Notice is hereby given that a dividend of four and one-half per cent., being 
at the rate of nine per cent. per annum, upon the paid-up capital stock of 
The Standard Trusts Company, has been declared for the half-year ending the 
3ist of December, 1915, and that the same will be payable at the offices of the 
Company on and after the urd day of January, 1916. 


The transfer books will be closed from the 16th to the 31st of December, 
both duys inclusive. 


f the Board ' 
madihneueee onde arsine WILLIAM HARVEY, 
Managing Director. 
Winnipeg, December 8th, 1915. 


You May Authorize Us to Act 
as Your Agent 


any times an Executor tires of his responsibilities, wishes to 
ey or finds his time engrossed in his own business. in such 
a cage, he may appoint this Corporation as his * *‘Agent,” to act 
in his stead. 
“We solicit an interview or correspondence. 


TORONTO GENERAL TRUSTS 
CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 


Y -President 

J. Foy, K.C., Vice-President Hamilton Cannels, K.C., LL.D., Vice 

» D. qos General Manager W. G. Watson, ‘Asst. General Manager 
TORONTO OTTAWA WINNIPEG SASKATO 


The Management of Real Property 


A feature of Trust Company service is the management of 
property. Hence, a Real Estate Department is a necessity in 
a properly constituted Trust Company. Formed originally to 
administer property in estates of which the Company is executor, 
our Real Estate Department is also prepared to serve property- 
holders generally. 


Dational Trust Company 
ital Paid-up, LIMITS Reserve, 
ee 00,000. $1,500,000. 
FB. PoucHEr, Manager, Real Estate Department. 
18-22 Kinc STREET East, TORONTO. 
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When selecting a Trust one a 2% Bxacatar, choose one whose fixed 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


ISSUED AND SUBSCRIBED ..........0ccneceescceececeess-Sh 171,700.08 
CATD OP CAPITAL AND RESERVE ....-.-s-++00+ 860,225.00 


The Imperial Canadian Trust Co. 


ZXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETc. 
HEAD OFFICE: WINNIPEG. . 


RANCHES: KATOON, REGIN EDMONTON, caLaany, 
: BAe A DUVIEN aod “cro 
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THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 
ments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of cofporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. 

ADVERTISING RATES: 
Single insertion ............-.--$ 1.50 per ineb 
Yearly insertion ........+.+se+++ 40.00 per inch 
Financial Reports, Prospectuses, etc. 10 
cents per agate line. 


SUBSCRIPTION PRICE: 
Canada and Mexico ........ ...$3.00 per annum 


United States .......-.+-+ ..... 3.50 per annum 
Great Britain, Ireland and Colonies 
having minimum postal rates 
France and other Countries ........ 
Subscribers are especially requested to report 
oer instances of delay or non-delivery of The 


‘ost. 
Published by 
THE MacLEAN PUBLISHING COMPANY, 
LIMITED. : 


143-153 University Avenue, Torento, 


President - - JOHN BAY}. MACLEAN 
Managing Editor - R. G. DINGMAN, M.A. 
Editor - - = * * « + John Appleton 
Resident Editor, Montreal - - - - J. W. Tyson 
Circulation Manager - - - - - J. W. Deyell 
MONTREAL, 701-702 Eastern Townships Bank Bldg., 
A. B. Caswell, Manager. WANNIPEG, 34 Royal Bank 
Bldg., C. W. Byers, Manager. BOSTON, 733 Old 
South Bldg., C. L. Morton, Manager. NEW YORK, 
115 Broadway, R. B. Huestis, Manager. CHICAGO, 


Room 607, 140 So. Dearborn S8t., A. H. Byrne, Manager. 
GREAT BRITAIN — London, The MacLean Co. of 
Great Britain, Ltd., 8 Fleet St, E.C., E. J. Dodd, 


Toronto, January 15, 1916. 


THE NATION’S. BUSINESS 


Orr debts: and our national obliga- 
tions continue to grow, and the 
outlook is not a pleasant one for the 
investors, financiers, manufacturers, and 
business men, who will, directly and in- 
directly, have to bear the burden in the 
future. The capacity and policy of 
politicians and public servants is being 
more closely scrutinized than ever be 
fore. Only the men who promote effi- 
ciency and economy will have the 
support of the men who have to pay tne 
taxes. 

The announcement in The Financial 
Post last week that Mr. Fitzgerald, late 
head of the C. P. R. purchasing depart- 
ment, had accepted an invitation to 
assist J. W. Flavelle, chairman of the 
War Munitions Board, is another indi- 
cation of the change of attitude m 
deference to the sentiment for efficiency 
in public affairs. Mr. Fitzgerald must 
be capable, otherwise it is not likely he 
could have risen to so important a posi- 
tion in our greatest corporation. Mr. 
Flavelle has performed a distinet public 
service—and has set a very high ex- 
ample—in securing a man of this reputa- 
tion to fill an important public position. 

And now comes our War Minister 
with a demand for higher efficiency in 
the new regiments for foreign service. 
“He wants them to be officered by men 
who have made good in life—men whose 
careers show they have the capacity 
to do things and to get things done. 
Such men, given a good miitary training, 
will make ideal officers. Some years ago 
a British General refused to appoint a 
man to a Lieutenancy in the Canadian 
Militia because he was a tailor: it hap- 
pened that the man was not only an 
unusually efficient n.-c. officer, but had 
built up one of the most successful mer- 
chant tailoring businesses in Canada. 

This is unfortunately indicative of 
the great weakness in the British army. 
Too often social standing, not efficiency, 
gave military appointments and prefer- 
ment. This has given us brave, but not 
always capable, officers. For many years 
there has been far more real efficiency 
and less of the ‘‘favorite son’’ in the 
British navy with the result that the 
mistakes in the higher commands have 
been few. a5 cae 

A study of the leaders in the U. 
S. Civil War is a remarkable con- 
firmation of the expediency of our 
War Minister’s policy. The men who 
had risen to the top in the last year 
of the war on both sides came chiefly 
from the farms and the country villages. 
The majority were West Point grad- 
uates. Some had left the army and had 
gone into business. Others, not content 
with the lazy army life, had taken 
temporary employment in the public 
service, and had made a name for them- 
selves in engineering and public works. 
Grant had been a merchant and com- 
mercial traveller; his chief of staff was 
a lawyer a” politician who had no 
military training. Lee specialized in 
engineering; Sherman was a banker, 
lawyer and business man; Halleck, a 
civil engineer and miner; Meade, 


-—puilder of river and harbor improve- 


ee 


man and lawyer; Jackson, farmer and 
miller; Johnston, civil engineer and 
river improvements; Burnside began in 
dry goods; Hampton was a lawyer and 
estate manager; Warren took up topo- 
graphical surveys and was a professor, 
Hancock specialized in staff and detail 
duties; Hunt revised U. S. artillery tac- 
ties; Pendleton, was a teacher and cler- 
gyman. In the British service the Quart- 
ermaster’s job is despised, and is usually 
filled by promotion from the ranks; but 
the great U. S. leaders, like Grant, Lee, 
Sherman, ete., though West Point 
graduates—which is probably the great- 
est military school in the world—took 
up, of their own accord, the Q.M. de- 
partment in their respective regiments. 


WHAT THE MARITIME FISHER- 
MEN ARE DOING 

‘J HE Halifax manager of the Can- 

adian Bank of Commerce, says 
the patriotic resolve to increase pro- 
duction extended to the large fishing 
population of the Maritimes, and the 
returns from the sea have been consider- 
ably above the average. The Lunenburg 
banking fleet had a very good season, 
its local catch being 227,245 quintals, 
which at present prices means at least 
a million and a quarter dollars distribut- 
ed among about two thousand fishermen 
Reckoning the number of vessels in the 
fleet at one hundred and twenty-five, 
each costing with complete outfit about 
$10,000, this season’s catch alone yields 
more than 100 per cent. on the invest- 
ment; or, taking it on the basis of wages 
for the time employed, each man earned 
over $100 per month. The shore fisher- 
ies also were highly successful, and for 
all varieties of fish and cure there have 
been continuously good markets. Our 
misgivings a year ago regarding the can- 
ned lobster trade proved unfounded and 
although conducted on a scale of prices 
fully 25 per cent. lower than in recent 
years, it has produced satisfactory re- 
sults. The quantity was équal to that 
of 1914, and it is believed that the sur- 
plus left on the market at the outbreak 
of the war and the entire new pack have 
both been absorbed. There was a large 
inerease in the export of live lobsters 
and good prices were obtained. The 
position, therefore, of the fishing indus- 
try is at present very good, and the 
outlook, both in the domestic and in 
the export trade, especially in view of 
the abnormal conditions in Europe, is 
such as to justify a large degree of 
optimism. With the adoption of more 
modern methods of fishing and curing, 
as practised in Seotland and Norway. 
our fisheries would be worth very much 
more money, and searcely any limit 
could be placed upon their development. 


AFTER THE WAR 


IR EDMUND WALKER told the 
shareholders of the Canadian 
Bank of Commerce that it was the 
duty of Canada to be _ prepared 
for any turn of events and not 
to waste time ‘‘guessing’’ regarding 
‘*peace and the aftermath of the war.’’ 
As he says, however, it is ‘‘as natural to 
try and forecast the future in a new 
country as it is to breathe,’’ and he pro- 
ceeded forthwith to outline what Can- 
adians sincerly hope will happen. Else- 
where in The Financial Post appears the 
official notice of the annual meeting of 
the Canadian Bank of Commerce, giving 
in full the noteworthy utterances of Sir 
Edmund, but with a view to accentuating 
that passage from his address regarding 
the future in Canada we reproduce it 
here: 


We shall hope that our soldiers and our 
immigrants will turn to the land far more 
generally than have the immigrants of the 
last ten years. As Canada is the last great 
area with unplowed land in the temperare 
zone and under a demoerstic government, and 
as the returning soldiers will as a rule wish 
for outdoor work, we may hope that they 
will very generally become farmers. If s0. 
should we not, despite the overwork incidental 
to the war, be preparing for a great settle- 
ment on the land? We have learned a lessor 
from indiscriminate immigration; we know 
what it means to have citizens who are not 
yet Canadians in their sense of loyalty to the 
Empire. and if we are wise we shall base 
our estimate of the value of each new arrival 
upon larger considerations than that of mere 
material prosperity. Can we plant in many 
centres, and in every province in Canada fror 
the Atlantic to the Pacific, soldier-farmers 
who will themselves be centres of loyalty, and 
whose grandchildren will boast that they were 
sired by men who fought in the great war 
for lMberty? If we can, we shal) have done 
much to assure the safety of Canada and its 
institutions, and we shall thus make this 
country far better worth while than if we 
miss this golden opportunity. To succeed 
however, we must organize so as to secure 
the land at fair prices: we must lend the 
hecessary money on such terms that its re- 
turn will be effected by a reasonable rent 
charge; we must continue to lend for later 
irprovements in the same manner, and finally. 
so long as the soldier-farmer shows that he 
is making good, we must back him somewhst 
better than the man who has not fought for 
us. Only the Government can do these things, 
but I am sure that it can be done so as to 
help merely those who deserve to be helped. 

majority 


so as to ensure success in the 


that we and our forebears have done to make 
Canada a nation would be as naught. 


The report of the bank as a whole in- 
dicates how thoroughly the bank’s or- 
ganization keeps in touch with Canadian 
development. ee 


AN IMPERATIVE DUTY 

g & WO points of the utmost importance 

to the Dominion were dealt with 
by Mr. Gooderham, the vice president 
of the Bank of Toronto at the recent 
annual meeting and they had reference 
to the inerease of our exports and limit- 
ing the issue of Dominion notes to limits 
strictly set by the needs of commence. 
The Financial Post is very glad to direct 
ifs readers to a study of Mr. Gooder- 
ham’s remarks as they will do much to 
offset the effect of the glib economic 
heresies so plausibly disseminated by 
some influential newspapers. After in- 
dicating the extent of Canada’s re- 


sources, Mr. Gooderham states that: by the 


‘*To assist im increasing exports from 


municate with his fellows may have to 
rely upon the use of the press. Unlike 
the shareholder, he has no right-of access 
to a book containing. a list of his co- 
partners and their addresses, and the 
lack of this may in some cases easily 
entail delay and perhaps consequent dis- 
, aster. 
| More especially is such an independent 
| report necessary, when a report like that 
; Submitted by the independent actuary 
! in this case is issued in support of so 
‘important a surrender of interests. 
This actuarial report merely recites 
; the main features of the agreement, but 
{makes no attempt to explain them. Nor 
; does it give any detailed reasons, de- 
‘duced so that policy-holders may follow 
; them, as to why the opinion is formed 
that ‘‘it would appear that the position 
j of the policy-holders in the Mannufac- 
1 turers would be substantially improved 
contemplated. reassurance.’’ 
Surely this cannot be satisfactory to the 


the above sources, is, for the bank, an; Treasury Board, even if the policy- 
imperative duty,’’ + It is however for | holders with characteristic apathy do 


the public to do its part in placing the 
banks in a position to do for the eountry 
what is the national wish that it should 
do. 

What the banks can do in keeping 
the wheels of commerce moving, as we!l 
as our armies in training and in the 
field, is limited by the resources the 
publie place at their disposal. Banks, like 
human beings, have their limitations, as 
thus so well accentuated by Mr. Good- 
erham: 


Our next most important duty as bankers is 
to aid the Government in financing. There is a 
limit, of course, beyond which we cannot go. 
Our resources are limited. We can only lend 
the surplus that depositors provide, and for 
this we must look to the individuals composing 
our population. The Banks have not yet ar- 
rived at the stage where they can undertake 
to provide all the capital that is required for 
the development of our natural resources. The 
country must continue to borrow abroad, in 
such markets as are open to it, such sums as 
may be required for future developments, Our 
banking deposits are not equal to so great a 
task, and they must not be unduly depleted so 
as to lessen our working capital. 

Neither can we weaken our financial stand- 
ing by relying upon increased issues of Do- 
minion Government currency. Our currency, 
whether of Bank notes or Dominion Govern- 
ment notes, should in its practical working be 
limited to what the country requires for its 
daily needs in enabling transfers of commodi- 
ties to be easily and conveniently carried out. 
Anything beyond that should be provided for 
by fixed capital. 

The Banks will, therefore, be dependent 
upon the continued increase in deposits to en-, 
able them to continue to aid in financing the 
large requirements ahead of us, and the neces- 
sity is thus laid upon every one to share in’ 
this. 

The above is but an extract and our 
readers will find it well worth while 
perusing the full text of Mr. Gooder- 
ham’s remarks. He possess the gift of 
avoiding technical language in clearly 
dealing with a subject not as well under- 


stood as it ought to be. 


AN INDEPENDENT ACTUARIAL 
OPINION NEEDED 
f LSEWHERE in this issue we deal 
with the abstract of the agreement 
to be entered into between the Manufac- 
turers and the Sun Life offices. As re- 
gards the merger itself, The Financiai 
Post is of opinion that the matter is en- 
tirely one for the shareholders and 
policy-holders of the companies cor- 
cerned. to decide. If they are satisfied 
it is to their mutual advantage to merge 
and wish it to be carried into effect, the 
consent of the Treasury Board should 
follow as a matter of course. 

The important point is that the policy- 
holders of each company should under- 
stand the full terms and conditions. 
Policy-holders are notoriously apathetic 
in their attendance at meetings of the 
companies, whose policies they are as- 
sured by. It is doubtful if many of 
them: know, in spite of notices given, 
when these meetings are held, or that 
they have the right of attending them. 

In this case, policy-holders do not ap- 
pear to have been consulted prior to the 
arrangement between the two Boards of 
Directors, and their first intimation of 
the approaching change of conditions is 
their receipt of the abstract of the agree- 
ment, with its accompanying statemenis 
and reports—a document which we ven- 
ture to say very few indeed of them can 
interpret or appreciate. 

On receipt of the abstract, only thirty 
days is to elapse before the sanction of 
the Treasury Board can be obtained, 
when the position will ‘be beyond the 
power of the policy-holders to change, 
should they wish to do so.. This period 
is too short to enable policy-holders to 
get together, obtain the information ne- 
cessary for them to be able to judge the 
value of the offer submitted to them, 
and register their objections, if any, 
with the Treasury Board. 

In all cases of merger, where the 
policy-holders have a preponderati 
and vital interest in the proceedings, 
some independent and expert investiga- 
tion should be made on their behalf. It 


must not be overlooked that any poliey-| 70 "il celebrate 


not demand further information. It may 
be that it carries out the letter of the 
Act, but if so the Act should be altered so 
that the report shall afford some real in- 
formation, or be dispensed with alto- 
gether. 


Again, we say, when all parties under- 
stand their rights and interests and de- 
cide to merge them, any interference in 
the carrying out of their wishes is ill- 
timed. The thirty-day period is, how- 
ever, too short for the satisfactory solu- 
tion of difficulties that may arise, and 
the actuary chosen to make the indepen- 
dent report should be selected at a pub- 
lie meeting of the policy-holders. 


Policy-holders who do not participate 
in profits have a big interest in the 
change of proprietorship of the com- 
pany they selected as a partner in their 
life contract. 


THE WEEK IN LONDON 


American securities are being handed over to 
the Government, in accordance with the securt- 
ties mobilization plan, in such numbers that 
the Bank of England has found it necessary to 
extend the hours for their receipt. An an- 
nouncement making the receiving period longer 
than the ordinary banking hours was made. 

The money market has been very active, the 
demand being strong and supplies occasionally 
inadequate, causing dealers to apply to the 
central institution for assistance, The prin- 
cipal causes of the stringency were the rapid 
inflow of tax payments and the heavy demand 
for treasury bills by banking institutions, 
which are also lending to the Government for 
short periods. 


The discount market was stiffened by an un- 
expected scarcity, but rates were largely nom- 
inal, owing to the scantiness of business. 

Continued improvement of the New York ex- 
change rate gives much satisfaction to bank- 
ing interests, who see in the rise proof of the 
effectiveness made of imports into this country. 

The balance of imports over exports in 1915 
was £370,000,000 or £200,000,000 above 1914, 
without counting Government purchases, .the 
extent of which is problematical. 

Reports that the underwriters of the 
£2,000,000 New South Wales loan were left with 
75 per cent. of the issue on their hands had a 
depressing effect. 

“Although the present rate of exchange is 
well below the normal export point, says the 
Daily News, “there can be little doubt that 
with the abnormal freight and insurance 
charges now ruling very little profit attaches 
to such exports, and as the exchange rate ad- 
vances further no profit whatever will be se- 
cured. This should be a matter of great satis- 
faction throughout the country, but it should 
not check the efforts to curtail imports as 
much as possible.” 


PERSONAL 


J. Morley Anderson has been elected a mem- 
ber of the Montreal Stock Exchange as floor 
representative of Tousaw, Hart and Anderson. 


G. F. Moss, late of the Imperial Bank of 
Canada, has been appointed manager of the 
stock exchange department of A. H. Muarteus 
& Co., Toronto. 

H. V. Meredith, president of. the Bank of 
Montreal, who recently underwent an operation 
at the Royal Victoria Hospital, is reported to 
be making satisfactory progress towards re- 
covery. 

The death of Robert Archer of Montreal, cre- 
ated vacancies on the boards of three promin- 
ent corporations: the Bell Telephone Company, 
Montreal City and Districts Bank and the 
Montreal Trust Company. 

Vacancies on the board of the National Life 
Assurance Company have been filled by the 
election of Henry Cockshutt, president of the 
Cockshutt Plow Co., Brantford, and Hugh 
Blain, of the Eby, Blain Co., wholesale grocers, 
Toronto. Mr. Cockshutt succeeds William 
Stone and Mr. Blain becomes one of the policy- 
holders’ directors in the room of Alfred Rogers. 

The death occurred on Tuesday of John 
Gouinlock, of the insurance brokerage firm of 
John Gouinléck & Son, Toronto, a man highly 
esteemed fn insurance circles. For the past 
three yéars Mr. Gouinlock had spent six months 
of each year in the West Indies, where he acted 
as district manager of the Sun Life Assurance 
Co. He was a man.of exceptional energy and 
activity, and his death, which was due to a 
paralytic stroke, was unexpectedly sudden. 

4: pair of crossed -lacrosse sticks on an Iil- 
luminated farewell address presented to Sir 
Richard McBride by. the members of the civil 
service in New Westminster, his old home 
town, recalls the late premier’s fondness for 
the Canadian national game. Many were the 
oceasions when “Dick” would take the moru- 
ing boat across to the mainland and hurry 


out to Westminster to see the famous locals 


playing a championship game in ‘the after- 

noon. He was a great lacrosse fan, bubbling 

over with enthusiasm, and not even pressing 

affairs of state would keep him away from a 
particularly exciting * 

Adam Brown, Hami 8 veteran ‘ 
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of the Company, 
usual, he was requested to perform the 
duty at the meeting held on Thursday last, 
but In a letter to the President, H. C. Cox, he 
deplored very much his enforced absence, ag. 
ing that “Sir John Gibson, although not as old 
as he was, nevertheless ‘displayed some signs of 
talent.’” Sir John undertook the duty and i 
the Hon. Adam Brown had heard him, he woulg 
have been proud of the Knight he nominated tg 
fill his boots. 

H. C. Cox, who succeeds the late Alexander 
Laird this week on the directorate of ihe 
Canadian Bank of Commerce; has many large 
and pressing financial interests, from the 
Canada “Life Assurance Co. down, but ont. 
side his numerous business connections, he 
derives his chief satisfaction. in life from 
the cultivation of his musical faculties ang 
the driving of spirited horse-flesh. Mr. Cog 
is a bit of a singer himself and used to be 
a regular attendant at one of the largest 
ebureh choirs In Toronto, while of course of 
recent years he has been the patron saint-. 
the very reason of existence—of the Toronto 
Symphony Orchestra. 


The 1916 president of Toronto’s Board of 
Trade is Arthur Hewitt, general manager of 
the Consumers’ Gas Company, who was elect. 
ed to the office last week by acclamation 
Mr. Hewitt’s most notable accomplishment, 
over and above his able management of the 
big public utility corporation, is a facility 
in playing church organs. Years ago, he eked 
out his salary as a junior in the Gas Company. 
by playing an organ regularly. Nowadays ke 
plays occasionally just for the pure enjoy. 
ment of it. If so be that the organist of one 
of the big churches wants to be relieved for 
a service, then there is no one more willing 
than Arthur Hewitt to step in and help him 
out. And he will do it well, at that. 


It is a fine thing to see a man of the stand- 
ing of Thomas Gibson, whose association with 
the Lake Superior Corporation and its various 
subsidiaries is now of some years extent, sac. 
rifice his business duties and opportunities to 
participate in the cause of the Empire, Mr. 
Gibson was visiting his native town of Inger. 
soll during the holidays and was invited to 
speak at a- recruiting meeting. While he was 
doing so, the conviction flashed over him that 
it was not just right for him to urge others to 
enlist, while he was not himself playing the 
game. He accordingly announced that he 
would join the new county battalion and do all 
he could to advance its interests. He is now 
taking the officers’ training course at London, 


Owing to the resignation of the Hon. Charles 
S. Hyman from the board of the Bank of Tor. 
onto, @ vacancy was created, which was filled at 
this week’s annual meeting by the election of 
Paul J. Myler, one of the vice-presidents of the 
Canadian Westinghouse Co., Hamilton. Mr. 
Myler belongs to that increasing number of 
American-born business men, who are helping 
to build up Canadian industry. He ts a Pitts- 
burgher by birth. Crossing the border just 
twenty years ago, when he was 27 years of age, 
he became managing director of the Westing- 
house interests in Canada. Since then he has 
gradually extended his interests and is to-day 
a director of several well-known corporations, 
notably the Travellers’ Life, the Landed Bank- 
ing & Loan Co., and the Hamilton, Waterloo 
& Guelph Railway. 


There has been a change in the presidency of 
the Quebee & St. John.Railway Co., or, as it is 
ealled in New Brunswick, the Valley Railway. 
F. W. Sumner, the provincial agent-general in 
London, is succeeding Irving R. Todd, of St. 
Stephen in the office. The Valley Railway has 
the makings of a very fine road, if only its ends 
could be extended to St. John on the one hand 
and say Grand Falls on the other, but at pres- 
ent, while it traverses a fine agricultural ter- 


ritory, its termini are located at insignificant | 


points. Mr. Sumner’s home is in Moncton, 
where he was born and brought up and where 
he has large interests. He has been behind 
practically all the promotions which have been 
launched in the Moncton district, some of 
which, notably the natural gas and oil develop- 
ments, may be of much importance. 

Another change has occurred on the C.P.R. 
directorate. David MecNicoll, who retired a 
year ago from the position of vice-president 
and general manager, has row resigned from 
the board of directors. At a meeting of the 
directors last Monday, the vacancy thus cre 
ated was filled by the appointment of E. W. 
Beatty, K.C., vice-president and general coun- 
sel of the company. This promotion for Mr. 
Beatty has been well merited, for he has given 
loyal sérvice to the C.P.R. for nearly fifteed 
years. At the same time it was sound policy 
on the part of the directors to bring to their 
board table the head of the legal department, 
charged as he is with some of the most im- 
portant duties in the company’s:service. Mr. 
Beatty is still in his thirties. He has enjoyed 
an extraordinarily rapid rise. ‘To many friends 
in Toronto it seems but yesterday since he was 
a student at Osgoode Hall, and they can hardly 
believe that in the comparatively short period 
of fifteen years he has advanced nearly to the 
top of Canada’s biggest corporation. 

So many financial and industrial chiefs 
have been made Honorary Colonels that the 
absurdity of it has begun to appeal to some 
of those with a sense of humor. One prowii- 
ent financier, whose «activities in the militl 
entitled him to some consideration from out 
War Department, told his friends at the club 
that he resented being addressed as “Colone. 
He wanted to forget his honorary rarpk. 
In Ontario, where the liquor laws are streai- 
ous, military titles have developed other dis- 
advantaes. One of our new Colonels, T. ©- 
Irving, the popular superintendent of Brad- 
streets, who has given several sons to the 
war, discovered this last week. . 

On the doctor’s advice, it has been bis 
enstom on the way to luncheon to respect the 
advice of his medical adviser by calling * 
a well-known and highly respected hostelry 
fora thimble of the prescribed tonic. Th# 
devotion to his health preservation met wit? 
somewhat of a shock two days following hié 
being gazetted as an honorary colonel, at thé 
hands of the genial soul who presided at the 
other side of the counter, who peinted oat 
that the regulations applying to soldiers for 
bade serving them between the hours of 5_ 
an@ 8 But the Irving persistence, insp! 
by respect for his physician’s advice, did 
let the matter rest here. For a short time # 
struggle between respect for the iaw and for 
medicine proceeded with violence in the P# 
tient’s mind. during which time bodily health 
enffered. When the mental struggle bad spent 
Itself the resulting residuum gave birth t 
a spark from which light appeared. su 
to disclose a few days Inter the hand of # 
practiral joker in the person of Canada’s °F 
goods captain who bears the same name 
our greatest statesman and possesses undet- 
neath his stern business exterior—the one 
wears at the Bank of Toronto board meetings 
—as much mischief. 


se of Controllal 


It was bis doing—the © 
perversion of the dispenser—that led to th — 
- | diversion, and also to the suggestion that this 


of honorary colonels !s # 
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OUTSTANDING FEATURES OF THE 1915 BOND | 0% bonds as compared with those of his 
: MARKET 


Dominion of Canada 


5% Bonds 
Due Ist Dec., 1925 Denom. $100, $500, $1,000 


Interest payable belt-yeasty 
par in Ottawa, Halifax, 


branch of any ch 
Principal payable at 
St. John, 


Charlottetown, 


at par at any 
k in Canada. 


Montreal, Toronto, 


Winnipeg, Regina, Calgary and 


Recognition of 


the unusual investment merit of the recent 


Dominion of Canada Loan resulted in the issue being more 
than twice subscribed for. These bonds are now obtainable 
at very close to the original terms, and yield an income 
greater than that afforded by several recent Provincial Gov- 
ernment issues. At the present market price these Dominion 


of Canada bonds yield 


Over 5.30 


Per Cent. 


Full particulars will be furnished upon request. 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York 


MONEY AND EXCHANGE 


A continued firm market for sterling 
exchange in New York was the feature 
of the world’s money markets. Demand 
sterling is quoted at about $4.76%, 
which is not a very substantial discount, 
It is pointed out generally that Ameri- 
ean securities are being freely sold by 
London in order to maintain this rate. 
However, it is also to be remembered 
that Britain is steadily buying less and 
less goods in the United States. 

German exchange strengthened con- 
siderably during the week, indicating 
that the drop of the previous week was 
largely speculative. It is of less conse- 
quence to Germany no doubt that her 
exchange rate should be maintained, but 
at the same time Germany would have a 
great deal more difficulty in maintaining 
her rate than Great Britain has had. 

New York funds were very strong in 
Canada during the week, going to a pre- 
mium of nine-thirty seconds of one per 
cent. This exchange rate between New 
York and Canadian points is a good in- 
dex of what merchandise is passing be- 
tween the two countries. Evidently our 
exports to the United States are being 
well maintained or increased as com- 
pared with our imports from the United 
States. This question of imports from 
the United States at the present time is 
probably the most important in Can- 
adian finance. The United States ‘can 
sell us anything we want, and is very 
anxious to do so. Merchandise that we 
have got from Great Britain and Ger- 
many and elsewhere in the past can now 
be purchased in the United States, and 
unless we adhere to a policy of rigid 
economy, we can very easily dissipate 
all the benefits that are accruing to us 
as a result of the war in the shape of a 
favorable trade balance and the wiping 
out of some of our foreign obligations. 
The price of New York funds in Toronto 
and Montreal is the best danger sign we 


have. Just now it indicates fair. 
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Judging the Market 

The Bache Review summarizes the 
trend of stock prices in the United 
States in the form quoted below. It will 
be noted the upward trend has gone 
‘‘very far.’ Some one many years ago 
remarked that it’s a ‘‘long lane that 
bas no turning.’’ In various forms the 
same thing has been said for ages. 
Prices can’t go upwards always. Events 
now are entering into the making of 
prices as they did during the past twelve 
months which are thus reviewed: 


Judgment as to the future of the stock mar- 
ket must be based upon a review of the course 
of prices and the important events of the year 
which entered into the making of these prices, 
and consideration of their present level. 

As oo oe tame of prices, the level in Janu- 
ary ha n from the lows of the previous 
pertod in which occurred the outbreak of the 


Bate 


Toronto 


London, E.C. . 


war, the closing of the Stock Exchange and 1ts 
final tentative opening. In February the mar- 
ket declined anl remained heavy until about 
the middle of March. Then war industrials 
began to ascend continuously until the Lusi- 
tania disaster and break in May. Recovery 
soon followed and the flight upwards. continued 
until October. ‘Then the war-stock activity 
began to cease, with falling prices, railroads 
taking gradually the front of the stage. Other 
industrials, however, had taken the place of the 
strictly war stocks, and while railroad averages 
are usually 25 points higher than industrials, 
to-day industrials average 22 points over the 
rails. The Boston News Bureau’s monthly 
averages of 20 rails and 12 industrials are 
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A New York brokerage firm issues the 
opinion that the Canadian Car and Foun- 
dry Company will make a profit of $15,- 
000,000 net on its war business, according 
to areport just completed by a prominent 
firm of engineers. This firm made a thor- 
ough inspection of the company’s ocn- 
tracts and plants and of the American 
concerns to which the work was sublet. 


Stock $105,000 per Share 

New York reports that the last sale of 
a share of the stock of the Cuba Company 
was at $105,000, a figure which gives the 
security a unique standing. The par 
value of these shares is $50,000, and as 
the capital is $8,000,000 (common stock) 
it requires only 160 shares to control the 
company. The Cuba Company owns all 
of the common and some of the preferred 
stock of the Cuba Railroad Company and 
the late Sir William Van Horne held the 
presidency of both. 


From the Adjunct 

Sir John Gibson at the Canada Life 
meeting told of his having oecasion to 
visit the United States and being intro- 
duced to ‘‘Taft’’—here Sir John correct- 
ed himself and said ‘‘Mr. Taft.’’ Sir 
John lost not a moment in telling Mr. 
Taft that he came from the ‘‘adjunct.’’ 
Whereupon the burly Mr. Taft burst in- 
to a loud roar of laughter. ‘‘ Well,’’ said 
the genial cousin from. below the line, 
every time I set out to make a speech 
without having it written down I put 
my foot into it somewhere.’’ There’s 
many a good Grit regrets Mr. Taft hav- 
ing put his foot into ‘‘the adjunct.’’ 


Taxes $650,000 

Bank shareholders have good reason 
to note that item in their statement 
which shows taxes on account equivalent 
to approximately one per cent. on net 
earnings, speaking roughly, But that is 
not the only tax which the banks have 
to'pay. In every city and hamlet in 
which they plant a branch they have to 
pay taxes. In addition to the amount 
imposed by the municipality for police 
and fire protection, paid for but not 
always delivered, they have to pay a tax 
to the province. This fact was made 
clear to the Canadian Bank of Commerce 
shareholders at the annual meeting by 
the general manager when he stated that 
the annual bill for tax which the bank 
had to meet aggregated $650,000. 


Canadian Almanac.—Although the Canadian 
Almanac has been published continuously 
since 1848, it loses.none of its freshness. it 
has become one of the necessary things a 
well posted Canadian requires at his fingers’ 
ends, and it is their habit now, when they 
require Information respecting the personnel 
of the Dominion or Provincial Governments. 
Foreign Consulates or other official bodies, to 
refer to the Almanac. Other things which the 
average man and woman wants to know other 
than the mere rising and setting of the sun, 
are looked for in this ever-fresh volume. 
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In His Carefully Prepared Address at the Annual Meeting of the Dominion Se- 


curities Corporation on January 14, 


Mr. E. R. Wood, the President, Gives a 


Lucid Explanation of the Underlying Movements in the Bond Situation Dur- 


ing the Past Year 


While students of history in the years | 
to come will stand aghast at the shock 
of the éolossal forces arrayed against 
each other in this the greatest war of the 
centuries, financial critics will mark 1915 
as a year of unprecedented expenditures 
and gigantic borrowings resulting in: 
monetary problems and situations as com- , 
plex as those which this terrible conflict 
will present to the future military stra- 
tegist. 

The tremendous efforts of Great Brit- 
ain to provide her allies with funds, and 
to pay for her own enormous purchases 
of military equipment, munitions and 
supplies, resulted in financial and com- 
mercial developments during the year 
no less remarkable in their way than 
the most striking exploits of the war 
itself. Some of the most important of 
these from a Canadian standpoint were: 

The re-opening of the London Stock 
Exchange in January for restricted trad- 
1g; 

The great British Domestic War Loan 
of $3,000,000,000 at 414 per cent.; 

The boom in American and Canadian 
war industrial stocks; 

A low record level in sterling exchange 
at $4.50 and Consols declining to 57, the 
lowest price in a centuyr; 

New York temporarily becoming the 
world’s financial centre; 

The $500,000,000 Anglo-French Loan in 


Low | the United States; 


The $100,000,000 Canadian Internal 


74.76 War Loan; 


Great Britain’s plan to’ mobilize 
American and Canadian securities; 

(Canada’s favorable trade balance of 
$170,000,000 for 1915. 
Although each of these subjects pre- 
sents exceedingly instructive features 
for study, I cannot do more than allude 
to them in this Review, but must pass on 


x 


able to respond to the appeal of the Fin- 
ance Minister last November and provide 
him with over double the $50,000,000 
asked for as a Domestic War Loan. Apart, 
however, from this display of practical 
patriotism, the response to our ordinary 
bond offerings by Canadians has been 
very gratifying, and indicates to what ex- 
tent the country generally is saving and 
economizing. As a nation we have, 
speaking broadly, stopped our capital ex- 
penditure and have concentrated our ener- 
gies in getting production from the 
‘‘nlant’’ which we have so laboriously 
constructed with our borrowed money in 
the past. In this combination of econ- 
omy and increased production lies our 
hope for the future, from the standpoint 
of— 

(1) Assisting Great Britain by extend- 
ing large credits to her in Canada; and . 

(2) Developing a reserve against the 
increased taxation and trade dislocation 
which will inevitably follow the cessation 
of the abnormal expenditure in Canada 
eaused by the war. 

The United States Market 

Nothing was more natural than that the 
United States should provide us with a 
large proportion of our borrowed capital 
during 1915. Already admittedly the 
richest country in the world in natural 
resources, our great neighbor—as a re- 
sult of her enormous sales of war muni- 
tions and supplies of all kinds—soon oe- 
eupied the unique position of beine 
money-lender to the world. When it is 
realized that the favorable trade ha'ahee 
of the United States was $1,723,000,000 
for 1915, as against $325,000,000 for the 
preceding year, one has some idea of why 
this became possible. Norway, Sweden, 
Switzerland, Argentine, Bolivia, Greece, 
Russia, France, Germany, Italy, Great 
Britain and Canada have all borrowed in 


: SUMMARY OF CANADIAN BOND ISSUES IN 1915 


Issue Amount 
Government ..... ......$214,814.133 
Municipal .. .... ....-- 66,508,073 
Railway ........ 37,915,665 
Publie Service Corpor. ... 10,225,000 
Miscellaneous Corpor’ns.. 8,050,000 


_ $337,512,871 
Canadian Corporations 
operating abroad ..... 


4,380,000 
$341,892,871 


Comparative Figures for 
1914 ... . .$272,935,067 


$149.430,977 $143.972,896 


Canada US. Gt. Britain 
$109.603,300 $ 80,877.500 $ 24,333,333 
34,052,677 32,455,396 
17,500.000 
7,750.000 
5,390,000 


20,415,6 


eee 


9,475,000 


2,500,000 "160,000 


$148,630,977 $143,972,896 $ 44,908,998 


800,000 3,580,000 
$ 48,488.998 
43.71%, 14.18% 
$ 32.999,860 $ 53.944.548 $185,990,659 

12.09% 19.77%, 68.14%, 


42.11% 


N.B.—Temporary financing of less than one year not included in above figures. 
oo 


to the developments of the year partic- j 


ularly affecting our Dominion itself. 
Financially speaking, Canada entered 


her markets, the total amount and bank- 
ing eredits being, approximately, $975,- 
000.000, of which the chief item was the 


1915 with a certain fear and eating. | $5005800.000 Anclo-French Joan in Or- 


The war had cut off our supply of capital 
from abroad; our 1914 crops had been dis- 
appointingly small; and business gener- 


tober last. Moreover, it is estimated 
that the United States have re-purchased 
from abroad since the outbreak of the 


ally was unsatisfactory. The close of | war more than $1,500.000,000 of their own 
1915 finds us enjoying a unique degree of | securities, and, as a very large proportion 


prosperity, reaping the benefit of our 
record-breaking crops, with every avail- 
able factory turning out war munitions 
and equipment, and with practically every 
industry active or reviving. As the crown- 
ing achievement of the year, in response 
to the Government’s appeal for subserip- 
tions to a $50,000,000 Domestic War Loan, 
we subseribed for over $100,000,000, half 
of which will be available as a credit to 
Great Britain, thereby reducing to that 
extent the financial pressure upon the 
Motherland. From a military standpoint, 
we end the year with 225,000 men in ser- 
'‘viee abroad and in training at home, and 
Canada famous throughout the world as a 
result of the heroic deeds of her soldiers 
on the battle-fields in Flanders. 
Borrowing in London 

The continuance of the war obviously 
closed the London market Canada, so 
far as borrowing there in 1915 was con- 
cerned. While in 1913 that market sup- 
plied us with nearly $280,000,000, and 
over $185,000,000 in 1914, our financial 
operations of last year were almost en- 
tirely confined to renewals of maturing 
obligations, as we only raised new cap- 
ital to the modest extent of about $48,- 
000,000. Our total bond sales for 1915 
amounted to the sum of $342,000,000 dis- 
tributed as follows: 
Canada .........-+----++ $150.000,000 
United States ............. 144,000,000 
Great Britain ............. 48,000,000 

Canadians may well feel a pardonable 
pride in having in 1915 furnished $150,- 
000,000 out.of a total of $342,000,000 
borrowed ‘by the Dominion, or nearly 44 
per cent. Thanks to our abundant har- 
vests and the industrial activity, we were 


of this and the loans above alluded to 
have been snent locally in the purchase 
of commodities, it would seem safe to as- 
sume that the credit position of the Re- 
publie with regard to foreien countries 
has been improved by $2.300,000,000. It 
is no wonder that the American bond mar- 
ket became more and more active as the 
year advanced, though, curiously enough, 
the American investor showed no partic- 
ular keenness for the loans of the foreign 
nations. This was partly owing to lack 
of education in foreign investments, and 
partly to distrust as to the outeome of the 
war itself. At any rate, the close of the 
year witnessed the strange anomaly of 
the Anglo-French Loan, in snite of the 
excellence of the security, selling around 
a 61, ver cent. hasis as against 9 414 ner 
cent. for the first mortzage honds of lead- 
ing American railroads and 4 per cent. 
for their princinal cities. Fortunately 
however, for us, Canadian bonds are not 
considered ‘‘foreign”’’ investments and 
are becoming increasingly ponvlar in the 
American market each year. This is amp- 
ly evidenced by the fact that the United 
States took over #90.000,000 more seenri- 
ties from us in 1915 than in the year be- 
fore, our figures for the last three years 
-being— 
we eee- -$143,972,896 
52 944 540 
50,720,762 


Confidence in Canada’s future, a better 
knowledge of our financial resourees, and 
our close trading relations must steadily 
widen the market for our securities with 
the American investor, quite apart from 
the higher interest yield he obtains from 


own country. 


With the London market closed to us 
for an indefinite period, it becomes of 
the highest importance to Canada that 
the United States market be cultivated to 
the greatest possible extent, and iiere 
can be no question that it will absorb a 
greater amount of our Government and 
municipal bonds each year, provided 
those responsible for the offerings are 
careful to see to the sufficiency of the 
security and that in form, interest rate, 
place of payment, ete., ete., our bonds 
‘meet the requirements of the diseriminat- 
ing American investor. 

The following tables indicate the var- 
ious classes of Canadian bonds issued 
during 1915 and their approximate dis- 


tribution: 
" General Remarks 


Examination of the above figures: re- 

veals the following outstanding facts: 
_ (1) Canada’s total bond borrowings 
in 1915 were greater than those of any 
previous year except 1913, when we bor- 
rowed over $373,000,000, 

(2) Canada herself, in 1915, provided 
over three times the largest amount ever 
furnished by us—namély, $45,000,000 in 
1913—and disregarding the $100,000,000 
domestic loan as abnormal, we exceeded 
our record in 1913, é 

(3) The inereased importance of the 
United States for our future borrowings. 

(4) Canada has temporarily become a 
lender to instead of a borrower from 
Great Britain. 

It is interesting to note that the ber- 
rowings of our municipalities, railways 
and other corporations have steadily 
diminished since 1913, thus indicating to 
what extent Canada has reduced (and 
rightly so) expenditure on capital ac- 
count. On the other hand, loans raised 
by the Federal and Provincial Govern- 
ments show a‘gradual inerease since 
1913, amounting last year (omitting the 
war loan) to almost 50 per cent. of the 
country’s total borrowings. Refunding 
operations, decreased revenues, the ne- 
cessity of aiding two of ‘our transcon- 
tinental railways and providing for large 
sie expenditures furnish the explana- 
10n. 

Short-term financing was generally 
favored in 1915, the authorities pre- 
ferring to take chances on being able to 
borrow later part of their future re- 
quirements on more favorable terms 
than were offered this year. Being de- 
barred from the cheaper London mar- 
ket, Government financing on this side 
of the Atlantie was naturally more 
costly than ever before, especially so in 
view of the immense amount of capital 
borrowed by belligerent and neutral na- 
tions in the American market. As a re- 
sult, investment houses were able to 
offer Canadian premier securities on 
such exceedingly attractive terms as to 
interest yield that the response from in- 
vestors was, in most eases, both imme- 
diate and substantial. Striking in- 
stances of this were the marketing in 
July of $45,000,000 one and two-year 5 
per cent. notes of the Dominion of Can- 
ada at 9914, with the privilege of con- 
version into 5 per cent. twenty-year 
bonds (mueh eyiticized at the time, but 
abundantly justified by subsequent 
events) and $100,000,000 5 per cent. 
ten-year war loan in November, at 
9714, to yield practically 514 per eent. 

The low rates prevailing throughout 
the greater part of the year for sterling 
exchange had a marked effeet on the 
prices realized for all classes of Can- 
adian bonds. It is true that the various 
Governments and municipalities who had 
maturing obligations (whether principal 
or interest) to meet in Great Britain 
were able to realize a very substantial 
profit from their London remittances, 
but, on the other hand, there followed 
much selling of Canadian securities by 
British holders who could aceept ex- 
tremely low prices for their bonds and 
yet recoup their losses through exchange 
operations. The result was that very 
large blocks of Government and muni- 
cipal bonds were continually being offer- 
ed from London at prices hitherto almost 
unheard of—a factor which contributed 
in no small degree to the costliness of 
Canadian financing generally during 
the year. 

Outlook 

To predict with any degree of ae- 
euracy the probable course of future se- 
curity values is always a difficult, if not 
impossible, task. In these abnormal 
times, when the greatest financial prob- 
lems in history are being worked out, it 
would be futile to make such an attempt, 
Nevertheless, Canada awaits the develop- 
ments of the immediate future with 
every confidence in her ability to sue- 
cessfully undergo whatever sacrifices or 
trials may be before her. Only too well 
do we realize how seriously Canada will 

Continued on page 12- 





British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 
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CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,898 
A Canadian Company investing its Funds in Canada. 
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Assurance Company 
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Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
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Head Office, TORONTO 


‘Assets, Over -  - = = = «© § 2,000,000.00 
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IMPREGNABLE | 


Assets ofthe Sun Life of Canada have more than . 
doubled im the past five years, have more than 
trebled in the past nine years, and have more than 
quadrupled in the past eleven years. 


At Dee. 31st last they stood at $64,187,656; now 
they exceed $72,000, easily the largest amount 
heid by any Canadian Life Company. 


Sun Life of Canada Poli- SUN LIFE ASSURANCE 
cies are safe and profitable COMPANY OF CAN ADA 


Policies to buy. HEAD OFFICE -MONTREAL 


Incorporated 1851 


W ESTERN 
ASSURANCE: 


COMPANY 
FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 
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Losses paid since crganization over -  $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


©. C, FOSTER, Secretary. 


CARE EE RT TE, 
The London Mutual Fire Insurance Co. 
$863,554.52 
$433,061.40 


ASSETS - - - . : . ° 
SURPLUS TO POLICYHOLDERS . . ° 
DIRECTORS 


A. H. C, Carson, Toronto, President (Carson & Williams Bros., Lid.); R. Ho 
Smith, Toronto, Vice-President (Commissioner Toronto Harbor Bossa): Governor 
Toronto University); F. D. Williams, Managing Director; A. C. McMaster, K.C., 
Toronto (Solicitor Toronto Board of Trade); W. T. Kernahan, Toronto (Man. 
Dir. O'Keefe Brewery Co.); 8S. G. M. Nesbitt, Brighton, Ont. (Director Dominion 
Canners); H. N. Cowan, Toronto (President The Cowan Co., Ltd., Chocolate and 
Cocoa Manufacturers); G. H. Williams, Winnipeg (President Canada Hajl Insur- 


ance Co.). 
Head Office: 33 Scott Street, Toronto 
F. D, WILLIAMS, MANAGING DIRECTOR . 
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Canada Life Gives Big Dividends to Shareholders—Imperial 


Life also Reports Good 


At the annual meeting of the Canada 
Life Assurance Company, held at To- 
ronto on the 13th January, 1916, the 
directors submitted their sixty-ninth 
annual report—a report of one of the 
most successful years in the history of 
the company, and this notwithstanding 
the generally unsettled conditions of 
1915. ; 
The principal features of the year 
compared with 1914 are as follows: 


1915 1914. 
New policies (gross) 
paid for in year.... 
New premiums (gross) 


$ 14,214,776 §$ 14,150,348 


Total assurances in 
force (gross) 

Total assets .. esses 
Total Mabilities 


Surrenders 
*Policyholders’ 
6,171,125 

*The five yearly distributions to policy- 
holders took place’in 1915, $2,117,576 being thus 
accounted for. 

Including additional assurances pur- 
chased by existing policy-holders with 
cash dividends, the company reports new 
business in excess of any previous year 
in its history, upon which we congratu- 
late them. It would be interesting if ali 
companies would state, as is done in the 
returns to the Government, the net 
amount of new policies paid for in the 
year, so that the actual amount retained 
at a company’s own risk could be seen. 

The payments: to policy-holders and 
their representatives during the year 
amounted to $7,822,201, being over 

$3,000,000 in excess of the corresponding 
payments of any previous year in the 
company’s history. This includes $2,- 
604,350, the amount of the five yearly 
distribution of policy-holders’ dividends, 
to which we shall refer again later. 

The policy-holders’ surplus is $5,423,- 
081, after distribution of the $2,604,350 
referred to above, as against $6,171,125 
at the end of 1914. The surplus of 1914 
included $3,386,414, contingently appor- 
tioned to deferred dividend policies is- 
sued prior to January 1, 1911, but the 
amount so apportioned is not stated for 
1915. This should be done, as otherwise 
the term ‘‘policy-holders’ surplus’’ 
might easily be misconstrued. 

The profit on sale of securities realized 
$62,778, is set off against reduction in 
value of securities on revaluation. It is 
evidence of the high class of securities 
in which the funds are invested that the 
amount to be written off in these times 
of depressed values is so small. The 
effective rate of interest earned on the 
total funds of the company—invested 
and uninvested—was 5.09 per cent. in 
1915, as against 5.13 in 1914. This re- 
duction, which had it not been policy- 
holders’ dividend distribution year, 
would have been an increase, is account- 
ed for by the necessity of accumulating 
a large amount of cash to meet the divi- 
dend distribution. This affected both 
the years 1914 and 1915, as is evidenced 
by the fact that on December 31, 1914, 
eash in banks amounted to $910,647, 
which was in readiness to be handed 
over to the policy-holders as part of the 
dividend in 1915. 


Year > 


substantial. growth of the company in 
the five years under review, 1910-1915: 


Total income 

Total assets 

Total assurance in. 
force . (gross) 

Total life premium 
income 

Int’st and dividends 
Dividends to policy- 
holders 


126,518,962 


5,000,857 
1,825,606 


160,928,592 


6,195,452 
2,786,225 


, 2,604,350 1,827,960 
Dividends to share- 


holders 200,000 80,000 


The figures expiain themselves. With 
regard to the dividends to policy-hold- 
ers, we cannot say how far the increased 
amount distributed increases the indi- 
vidual allotment, as at the time of going 
to press we have not seen any illustra- 
tive table for comparison, but it would 
look to be substantial. The total divi- 
dends to policy-holders for the five 
years, 1911-15, were $3,301,326. _ 

The dividend to shareholders deserves 
special attention, as not only is this for 
the first time increased from 8 to 10 per 
cent. for the year, but a special further 
distribution of 10 per cent. has been 
made from the shareholders’ funds, leav- 
ing still in the shareholders’ surplus ac- 
count $223,186. 

Going back to 1910, we find there was 
on January 1, 1911, at the credit of the 
shareholders’ surplus account $103,890. 
During the five years, 1911-15, dividends 
paid shareholders amounted to $520,- 
000—shareholders’ proportion of gen- 
eral expenses, say, $13,500, while the 
amount still at the credit of the share- 
holders at the end of the five years is 
$223,186 . Deducting from the last item 
the $103,890 at credit of the account 
January 1, 1910, we see that sharehold- 

ers in interest and profit have had al- 
lotted in the five years some $652,796. 

This is made up of interest on the 
paid-up eapital stock of $1,000,000, in- 
terest on the amount at the credit of 
shareholders’ surplus account. The gen- 
eral surplus is distributed on the basis 
of 10-per cent. to the shareholders and 
90 per cent. to the policy-holders. 

Some envious persons may call these 
high returns for the services rendered. 
It. must be remembered, however, that 
these returns are partly those deferred 
from the early days of the company, 
when shareholders’ risks were large and 
dividends small. . Even now they com- 
pare but feebly with many ‘‘indus- 
trials’’ on the ‘‘war’’ “‘stocks.of to-day. 

Both shareholders and policy-holders 
are to be congratulated, as also are the 
directors and officers of the company, 
upon these excellent returns, the well- 
earned reward of many years of self- 
denial and cautious, but enterprising 
management. 


IMPERIAL LIFE 

The annual meeting of the Imperial 
Life Assurance Company of Canada was 
held at the head office of the company 
on Wednesday, Jaauary 12th last, when, 
in spite of the disturbed conditions 
which have prevailed during 1915, the 
direetors were able to present a report 
of continued progress and increased 
strength. 

The principal features of the report 
compared with last year are as follows: 


1915 1914 
$8,164,507 


Gross new policies issued 
and renewed 
Gross new premiums paid 
in cash 
Gross assurances in force 48,965,748 


‘Total assets 


A great deal of discussion has been 
taking place in the press of Great Brit- 
ain as to whether or no life offices 
should in this unsettled period make the 
usual five-yearly distribution of divi- 
dends or wait until after the war. The 
suggestion no doubt originally came 
from some weak company anxious for 
any excuse to postpone an awkward ex- 
posure. It was strongly resented by the 
leading companies; but perhaps the most 
effective criticism was that of a well- 
known manager of a wealthy British 
company, who pointed out the invidious 
comparison that must be made by 
poliey-holders if British companies de- 
clined to pay the usual dividends, while 
their Canadian competitors actually 
were paying increased ones. 

Nevertheless, it must be with not a 
little pride that all connected with the 

anada Life Company, including the 
community amongst whom its operations 
are carried on, must reflect upon the 
foresight and sagacity which has built 
up the strength, that in times such as 


: | these enables it to pursue the even tenor 


of its way and not only pay its divi- 
dends at the usual time, but also to an 
amount greater than ever before in its 


The following teble illustrates the 


Total liabilities 


Policy-holders’ surplus.. 1.671.993 


A general increase all round is the 
noticeable feature, and is a matter for 
congratulation. It would be interesting 
if the amount reassured was stated in 
the report, so that the net gain in the 
business could be seen. 

The increase for the year in the total 
assets amounts to the satisfactory sum 
of $1,281,046, and the addition to the 
policy-aolders’ surplus of $312,379 
brings that item up to $1/-71,993. 

The poliey-holders’ surpius at the end 
of 1014 was $1,350,614, of which amount 
it was stated in the Government return 
$1,319,683 was contingently apportioned 
to deferred dividend policies issued 
prior to January 1, 1911; but the 
amount so apportioned in 1915 is not 
stated in the report. The statement 
‘*policy-holders’ surplus’’ is apt to be 
misleading without it. 

A very satisfactory feature we find 
in the increase in the year in the effec- 
tive rate of interest earned on the funds 
of the company. That is the average 
for the year earned on the total funds 
as compared with the average rate 
earned on that portion only of.them 
which is invested. The increase is from 
5.73 per cent. in 1914 to 6.14 per 5 


ik fee eee Ol ce pe 


but its importance is perhaps better 

alized, when it is known that this dig, 
ference in the rate for one year, on the 
total assets of $11,591,483, means #7, 


525 extra interest—extra money for the 


poliey-holders. 
National Life 

The annual meeting of the National 
Life Assurance Company of Canada wag 
held on Wednesday, the 12th J 
last, but owing to lack of space and the 
fact that the report did not reach ng 
until late, we are obliged-to hold it over 


‘until next week. 


The Texas State Fire Insurance Com. 
mission have notified Fire Insuranee 
Companies that, since credit allowed 
in the insurance rates of cities apg 
towns having a continuous good fire re. 
eord for three successive years, is dig. 
crimination against eities and towns 
having a bad fire record, a correspond. 
ing increase of rates must be charged 
to such cities and towns. Such charge 
will heeome operative on and after Jan. 


uary Ist, 1915. 
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OF SCOTLAND 


Incorperated -by ‘Royal Charter, 1727. . 
Paid-up Capital - - £2,000,000 
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Head Office 
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Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
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Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 


i A. Dennistoun, Agent. 
164 Branches throughout Scotland 
Banking business of every de- 
scription transacted. Accounts 
opened and ageney business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments, Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


; THE 49 
UNION BANK OF AUSTRALIA, 
LIMITED 
CAPITAL:— oe eee 
AUTHURIZED and ISSUED 
Paid-up Rap ital -e ee ee 
Reserve «0-81, 00, 
Reserve Liability of Proprietors 
Total Capital and Reserve. .....cccccsesees £7,960,000 
Head Office: 71, CORNHILL, LONDON, E.¢. 
DIRECTORS. 


HENRY P. STURGIS, (Chairman). 
Arthur F. Blake, Willem ie Mewburn 


The Rt. Hon. the Kail 
of Chichester The fe Cc. T. Mills 
D. , Esa. t ©. Nesbitt, Esq 
Charles A. Galton, Esq. Frederick G, Parbury 
8. RK. Livingstone-Lear- ~ 
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Manager—ARTHUR C. WILLIS. 


» and in NEW 
eas 1 ny in "20s bee 
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from the Bank’s Agents t 
Commercial and Circular Travelling Credits issued 
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The Agents of The 
Great-West Life 
Assurance Company 


‘Are to be congratu- 
lated on having for the 
ninth successive year 
written more business 
in Canada than the 
agency force of any 
other company. 


The Great-West Life 


Assurance Co. 


Head Office, - Winnipeg 
1916 Deek Calender free on request. 


Chief Office for Canada, TORONTO. 
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NAME 


COBALT. 
Bailey 
Beaver Cons. 
Buffale Mines 
Cham.-Ferland 
City of Cobalt 
Cobalt Lake 
Contagas 
Cons, Min. & § 
Crown Reserv 
Git. North. Sil 
Kerr Lake Mig 
la_ Rose 
McKin.-Dar.-S 
Nipissing .... 
Peterson Lake 
Right cf Way 
Seneca Supcrio 
Silver Leaf M 
Temiscaming 
Temis. & Hud 
Trethewey ... 
Wettiaufer . 

PORCUPI) 
Apex 
Dome Fxtensi 
Dome Lake .. 
Tome Mines ¢ 
Foley ‘Brien 
Alollinger .... 
Jupiter Mines 
Metnayre ... 
Peari Lake .. 
Poreupine Cro 
Vipond 
Preston E. 
Rea Consohd 
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| assets of $11,591,483, means 


extra interest—extra money fop ¢ 


’ cy -holders. 


National Life 


he annual meeting of the N 


. 


» Assurance Company of Canada was 


on Wednesday, the 12th J 
but owing to lack of space and 
that the report did not reach 


| late, we are obliged-to hold it o 


] next -week. 


he Texas State Fire Insurance Com. 


ion have notified Fire Insuranee 


panies that, since eredit allowed 
the insuranee rates of cities and 
ms having a continuous good fire re. 
for three successive years, is dis- 
ination against cities and towns 
ng a bad fire record, a correspond. 


increase of rates must be charged 


Reh cities and towns, Such charge 
come operative on and after Jan- 


ist, 1925. 


DF SCOTLAND 


icorporated .by Royal Charter, 1727, 
aid-up Capital - ~ £2,000,000 
Rest and Undivided Profits 
£800,986 
Head Office 


St. Andrew Square, Edinburgh. 
ashier and Gen, Manager, Adam Tait, 


Secretary: A, K, Wright, 


ondon Office, 3, Bishopsgate, E.C, 
Wm. Wallace, Manager. 


asgow Office, Exchange Square, 
A. Dennistoun, Agent. 


54 Branches throughout Scotland 
Banking business of every de- 
ription transacted, Accounts 
ened and agency business under- 
ken for Foreign. and Colonial 
nks and other financial establish- 
ents. Bills, Cheques and other 


uments collected. Drafts, Cir- 
ar Notes and Letters of Credit 


sued — available throughout the 
orld, Cable transfers are also 
ade. Deposits received at inter- 


st repayable at call or at notice. 
orrespondence invited. 


LIMITED 


Estab] bs 
Pree ithes 1837. Incorporated 1986, 


000 Together. 
rietors 


—!> 
Offloe: 71, CORNHILL, LONDON, €.¢, 
DIRECTORS. 
STURGIS, Esq. (Chairman). 
ee =e | William RK. Mewburn. 
e this } . 
Dennistoun, ie 2 i ot a 
gD. Flower, Kg. | Robert ©, Nesbitt, eq 
rbury 


es A, Galton, Esq. | Frederick @, Pa 
. Livingstone-Lear ‘ 


nth, Esq, + 


gant Manager—WILLIAM J. ESSA’ 

Bank has ii Branches in VICTORLE 30 in 
SOUTH WALES, ® in QUEENSLAND. 
OUTH AUSTRALIA, n_. WESTE 
PRALIA, 3 in TASMANIA, and’ 4 “ 
“AND. and 1 Branch in PAPUA (BRITISi: 
Gl INEA). Drafts upon these Branches are 
oy the Head Office, and may be obtained 
the Bank's Agents throughout the world, 


ercial and Circular Travel)i issued 
able throughout the world. "Cote tee 
> made. Hills on the Australian States and 


. _, = New Zealand are pu or sent 


ne Agents of The 
eat-West Life 
ssurance Company 


Are to be congratu- 
ated on having for the 
Mnth successive year 
fitten more business 
~ Canada than the 


gency force of any 
other company. 


1e Great-West Life 
Assurance Co. 


ad Office, - Winnipeg 
p Desk Calender free on request... 


Office for Canada, TORONTO. 


i 


Sane) te? 
LANCASHIRE 


FIRE 


\INSURANCE Company / 


THE MINING MARKET 


lar M ent This Week in Mining Stocks—Silver 
- as Goes Higher—Two Dividends Kesumed 


Irregularity characterized stock move- 71. There 18 & strong following in Temis- 
ments in the mining market this week. kaming, and still higher prices are talk- 
There were some advances and some de- ed of. Beaver Consolidated was only 
clines, making it a little difficult to size fairly active, closing around 45, Cham- 
up just what was the general course of bers-F erland was up to 3144, closing at 
prices, However, there was no uncer- 30. The find on this property seems to 
tainty about the price of silver itself. be opening up well. Coniagas, on the 
The metal reached 57 ets. an ounce on | dividend announcement, advanced to 5. 
Wednesday, which was the high levei | Peterson Lake was active, and was 
for the present movement. It reacted| marked up to 37, closing at 351. 
slightly on Thursday, when it was quoted Trethewey closed the week at 18 bid, 
at 56% cts. an ounce. Asa result of the’ and Kerr Lake at 4.35, 
decided improvement in the silver mar- é 
ket, two of the Cobalt munes, which} A satisfactory report, showing a good 
passed their dividends during the de-| surplus for the year, was presented and 
pression of last year, have now placed unanimously adopted at the eighth an- 
their stocks again on a dividend basis. nual meeting of the Standard Stock and 
Coniagas declared a 5 per cent. dividend | Mining Exchange held on Wednesday 


last Friday, and on Thursday of this| afternoon. During the year business 
week Kerr Lake declared a quarterly | done on the exchange inereased by 13,- 
dividend of 25 cts. a share, or 5 per| 368,802 shares at a value of $4,671,212. 
cent., payable on March 15 to shar The following members were elected to 
holders of record, March 1. It is gener- | office for the coming year by acclama- 
ally thought that Beaver Consolidated | tion:—President, J. T. Eastwood; first 


will declare a dividend next month, vice-president, S. G. Jackes; second vice- 
while Temiskaming is expected to an-| president, L. G. West; secretary-treas- 
nounce a bonus some time near the date | urer, A. J. Pattison, junior. Directors— 
of the annual meeting, which should | J. P. Cannon, H. A. Fleming, P. G. 
take place during the third week of/ Kiely, D. G. Lorsch and. J. A. Me- 
February. ; Causland. 


——— ’ 


There has been talk also during the 


ee 


au! For the year just closed the returns 
week of an increase in the dividend of} of the: Daninion Assay Office in Van- 
the Hollinger, or at least a bonus, since | e9uver are. considerably in excess of the 


earnings are now reaching a level con-| previous year, “British Columbia de- 


siderably in excess of present: dividend posits in 1915 amounted to 1,516, as 


requirements. There is no doubt that against 893 in 1914. The receipts last 
Hollinger could easily afford to pay 8] year were valued at $2,736,302, which is 
higher dividend, if the directors saw fit, | some $707,051 above the gold bullion 
but it must be remembered that the deposits for 1914. The Yukon Terri- 


company is making large expenditures tory, Alaska and Alberta also figured in 


on capital account for enlargement of the districts from which bullion was re- 
plant, and it may be that the manage-} ceived. 

ment would prefer to wait until these " PERM ON Dek 
enlargements become productive before The Britannia Mining Company, a 
disbursing a larger portion of the pro- corporation controlled by American 
fits. At least, the insiders on Hollinger | capital, while making a remarkable suc- 


are not in need of the comparatively cess of its properties on Howe Sound, is 


small amount of money which an 1n-| about to branch out into other fields. 
ereased dividend rate would bring in.| An announcement has just been made 
The dividend talk, however, has had its} that the silver mine ‘‘El Potosi,’’ in the 
effect on the stock, which reached 29.50 Provinee of San Luis, Potosi, Mexico, 


this week, closing at 29.29. has just been purchased by the Britan- 


Among the reactionary stocks this} nia interests. The mine up to the pres- 


week was McIntyre, which sold down to} ent has employed several hundred men 
99 for no particular reason. As the| and ships to the Guggenheim smelter at 
stock has enjoyed a remarkable rise dur-| —] Paso. The cash consideration is not 
ing the last few months, there is nothing | known locally. At the company’s Howe 
extraordinary in the fact that some pro-| Sound properties, several‘ betterments 


fit-taking is being indulged in by those! recently carried out will enable the com- 
who bought the stock when the price; pany to inerease its output. 


was much lower. Dome Extension also | these, a new stamp mill, is now in opera- 
reacted, selling down to 34, but closing: tion. Some thousand men are on the 
at 35144. The mine is now dewatered} payroll, each of whom was granted a 
and active operations are starting under | 95 cent increase on New Year’s Day. 
the direction of Captam Anchor. 
There was an upward movement in 
Foley-O’Brien. This stock, which was| Croesus.—The compressor plant at the Bad- 
OR 5¢ week 70. © ger mine is being taken out and will be ship- 
aclling as a week ago, closed = ped north to be installed at the Croesus 
Thursday at 75. It is impossible to give } Mining Company’s property in Munro town- 
any reason for the movement, as it is ship, . wens oe men are now at work taking 
dificult to get authentic news from the down the stacks and removing the machinery. 


9) The Badger plant was considered one of the 
company. Apex advanced to 934 dur- most up-to-date in the camp. It was about 
ing the week, but closed at TY, Dome ten-drill capacity and driven by a battery of 
Lake was also up, reaching 281, with a 7" woerent SC Shows NO-hetne Sewer each. 

4 § s ’ i 72) Calumet and Montana,—At the 90-foot level 
close at 28. There was little movement | of the om and Montana Consolidated 
c 5 ai sacs ¢ 99 rT: property a 1%-inch vein was cut within the 
in Jupiter, which closed at nod Vipond past few days and is now being drifted on. 
was stronger, reaching 75. West Dome} rhe vein is in the diabase and is of pyrites, 
showed activity, closing at 1614, while | ‘alcite and smaltite. The direction is about 
me ee a ee ° east and west, and the vein was located 
l'eck-Hughes was fairly strong, closing | ayout 70 feet from the shaft. In the cross- 
at 22. cut some gocd milling rock was cut through. 
Sa a ale A peculiar feature of this is that there’was 
. ' “ . ° nothing in the character of the walls to 
In the a obalt section, Temiskaming | indicate mineralisation, neither vein, crack or 
was the feature. This stock sold up to] seam showing. Two drills are running and 
72%, which, being ex-dividend, equalled | aed ae poor in two shifts, under 
75%. The close on Thursday was at! Atexandra.—Exploration work is being pro- 


ABOUT THE. MINES 


One of 


|, January 


ceeded with at the old Alexandra property, 
which is under lease to Mr. Sidney Smith and 
his associates. A raise is being put up from 
the 300-foot level, where values were encount- 
ered in diamond drilling. Good progress is 
being made. ’ 


Printess.—The old workings of the Princess 
mine, under lease to Mr. Sidney Smith and 
aosociates are now fairly well cleaned up. 
Two more shipments were made within 
past month to Messrs. Campoeh «nd Deyell’s 
and this constitutes prac‘icaliy everything 
available jn the old mince. 

Agaunico, — Several carloads of coal have 
been taken into the old Agaunico mine near 
North Cobalt and the work of pumping out 
the old workings will be commenced. at once. 
The Agaunieo has been taken over by the 
Coniagas and the dewatering of the shaft is 
being done at once, in order that an examl::- 
ution of the property underground can be 
made, previous to the working out of a plan 
of development. A very wide and strong vein 
of cobalt has been drifted on for some dis- 
tance. 


Lake Shore.—At the Lake Shore property 
on Kirkland Lake, between the Teck-Hughes 
and Tough Oakes mines, the shaft is now 
dowr to the 300-foot level. At the 100-foot 
level the vein was cut and gave good values. 
At 200 feet an ore shoot was encountered and 
the vein still looked strong, and gave high 
assays, Work was suspended for a time 
owing to lack of funds for development, but 
as the necessary capital for a continuance of 
the work was forthcoming, work was resumed 
last fall and the extra hundred feet of shaft 
was put do in almost record time. Judging 
by the excéllent results obtained af the 200- 
foot level, where the vein looked €ven more 
promising than at the upper level there are 


strong expectations that the cutting of the 
same vein at 300 feet will show even greater 
improvement. The vein is between 40 and 
50 inches in width. At the 200-foot level it 
had dipped about 13 feet from the shaft and 
should be tapped about 20 feet distant at 
the lower level. Night and day shifts are 
working under the direction of Manager J. 


W. Morrison. The company has good equip- 
ment, which includes a_ three-drill steam- 
driven compressor plant and all necessaty 
buildings. 
Adanac.—Developments within the past few 
weeks has to a certain extent changed the 


plans of underground exploration work at the 


Adanac. The main shaft is now down 200 
feet and considerable drifting and cross-cut- 
ting has been done at that level. A winze on 
No. 1 vein, about 80 feet from the shaft -.s 
now down about 42 feet. Over this winze a 
high assay of 400 ounces to the ton was ob- 
tained from a sample taken from the vein. 
The deepening of the shaft to 300 feet was 
decided upon some time ago, but the promis- 
ing character of the vein, where the winze 
is being sunk, may defer or change the orig- 
inal plans. An average assay of the vein, 
which is about 1% inches in width gave 
20.21 ounces in silver. The matter of letting 
a contract for the deepening of the shaft was 


accordingly left in abeyance for the time be- 
ing, and if the vein continues to carry values 
at this point it is the intention to take the 
winze down to a depth of 75 or 100 feet and 
rum a crosscut bacd& to a point directly under 
the shaft and put up a raise to connect with 
and form a continuation of the shaft. At the 
same time, however, drifts will be run both 
ways on the vein at the foot of the winze, 


when completed to the depth proposed. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

Ove shipments for the week ending Jan. 7 
were considerably over double that of the 
preceding week. Ten shippers sent out four- 
teen cars, five of which went to American 
smelters. Included in the list was a copper 
shipment sent out by the Rand Syndicate to 
Chrome, New Jersey. Temiskaming had two 


| cars and was second on the list, Nipissing 


taking the lead. There were no bullion ship- 
ments for the week ending Jan. 7. 


Ore Shipments, Week Ending Jan. 7 
Mine Pounds 
Coniagas: 
Penn-Canadian 
Buffalo 
Nipissing 
Peterson Lake 
Dominion Reduction 
Mining Corporation 
Townsite City ...... pee: Weebones teawe 7 
Cobalt Lake 
Beaver Mine .......+... » bag wveebedien 
Temiskaming 


Total Silver 
Copper: 
Rand Syndicate 


Grand Total 


SILVER PRICES 
London 
26 13-16 
26 11-16 
January 26% 
January 26 15-16 
January 1: 27 
January 


New York. 
January 


REVIEW OF MARKET FOR MINING SHARES 


NAME, Capital Par * 


Range for 
Authorised Value 


Last Dividend Year 1915. 
e Date High Low 


| 
j 
| 
' 
| 


COBALT. 
BRalley 
Beaver Cons. 3 
Buffale Mines 
Cham.-Ferland 
City of Cobalt 
Cobalt Lake Min. Co 
Conlagas 
Cons. Min. & Smelting.... 
Crown Reserve 
Git. North, Sile 
Kerr Lake Min. Co 
La_ Rose 
McKin,-Dar.-Sav. Mines... 
Nipissing ¥ 
Teterson Lake ... 
Right cf Way .... 
Seneca Superior .... 
Silver Leaf Min. Co 
Temiscaming 
Temis. & Hudson Bay .. 
Trethewey 
Wettlaufer 

PORCUPINE. 
Apex 
Dome Extension 
Dome Lake 
Dome Mines (Stock)..... 
Toley «Brien Mines .... 
Nollinger 
Jupiter Mines 
MelIntgre 
Pearl Lake 
Poreupine Crown 
Vipend 
Treston E. Dome 
Rea Consohdated 
West De 
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Week ending Close 
Jan. 13 Jan. 13 
High Low Sales Asked Bid 


05 041% 10,000 ‘ 04% 
45 -43 8,000 , 


31% 28% 25,100 
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The National Bank of New Zealand Limited 
Head Office. ore Moorgate Street, Londen, E.C. 


Paid-up Capital and Rest -- - - - - - + $7,075,000 
Reserve Liability of Proprietors - - - - - - $7,500,000 
Head Office in New Zealand, Wellington, and 62 Branches and Agencies 

throughout New Zealand. 

Bills of Exchange collected, Wool and Produce Credits arranged. Ali 
Classes of Banking Business undertaken. 

Agents in Canada:—The Canadian Bank of Commerce, Bank of British 
North America, Bank of Montreal. 
Correspondents in all parts of the World. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


a sorporated by Act of the Parliament of Canada) 
BANK - NOTES, BONDS, STOCK 
CERTIFICATES, AND 
OTHER MONETARY DOCUMENTS, 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE end WORKS 
AWA 


Branches: 


MONTREAL 


~~ 


TORONTO WINNIPEG 


The Sterling Trusts Corporation 
EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
W. S. DINNICK, President. BE. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
; H. WADDINGTON, Managing Director 
BARL OF CLARENDON, N. H, STEVENS, A. H. TASKER, DR, 8, JESSOP, M.P.P.. 
W. L. HORTON, J. W. SCOTT, ALECK OLARK, P. C. L, JONES, 
Regina Branch Advisory Board 


A. H. TASKER, B. D. McCALLUM, W. M. MARTIN, M.P. Tv. J. HOW, 
J. F. ANDERSON, M. B. PBART, A. W. SNIDER, CHAS. JACKSON. 
GEO. H. BRADSHAW, J. G. LANGTON, 

Manager Regina Branch. Secretary. 


Correspondence Invited. 


HPAD OFFICE: 9 KING STREET BAST, TORONTO. 


9 DEBENTURES 
Y 


CAPITAL PAID UP ~ $2,560 000.00 
ASSETS — 9 — $6.440.000.00 
RESERVE FUNDS —- $650.000.00 


STANDARD RELIANCE 


MORTGAGE CORPORATION 


Head Office, 82°88 et St £.7Toronte 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetically. 
PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority-on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


YOU NEED NOT TIE UP YOUR MONEY 


m to get the benefit of let Mortgage security. We will pay yeu 
om Cee ce treme one to five years, and deposit with a trastee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man, 


THE STATIST 


The Leading Financial 
Authority of the World 


For all who control, direct or 
possess wealth 


Annual Subscription for Canada 
_ kte inclutle all supplements) 


£1 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng. 


f 
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THE BANK OF TORONTO |e 


REPORT OF THE 


SIXTIETH ANNUAL GENERAL MEETING 


The Sixtieth Annual General Meeting of the stockholders of the Bank of Toronto 
was hold at the Head Office, in Toronto, on Wednesday, 12th January, 1916. 


The chair was taken by the Vice-President, Mr. W. G. Gooderham. Mr. Thomas 
' F. How, the General Manager, was elected secretary of the meeting, and Messrs. 
George R. Hargraft and C. H. Taylor were appointed scrutineers. — 


The secretary read the annual report~as follows: 


The Directors of The Bank of~Toronto beg to present their Report for the 
year ending 30th November, 1915, accompanied by a Statement of the Bank’s 
affairs and the results of the operations for the year. 


PROFIT AND LOSS ACCOUNT | 


The Balance at credit of Profit and Loss, on November 30th, 1914, was 

The Net Profits for the year, after making full provision for all bad and doubtful 
debts, and deducting expenses, interests accrued on deposits and rebate on 
current discounts, amounted to the sum of 


This sum has been appropriated as follows: 
Dividends at. Wieves Her CeAt.. ave cee kb cel eccse ed: bb ce eeb Sew c¥esaepccabaveudes «.-$ 550,000.00 
War Tax on Circulation (for nine months) .......... rae us tal we tie eer 
Transferred to Officers’ Pension Fund 
Patriotic Fund (2nd, 3rd and 4th instalments of a subscription of 
ORG00) Fs Kectievies eas SPE Re ele pA PED Vase ehdarbecer® 15,000.00 
British Red Cross 
Belgian Relief Fund 
Toronto General Hospital 


Carried forward to next year 


The conditions under which business has been carried on, caused by the continuance of 
the war, have not been favorable to profits in banking. The outlook at present, owing to 
the abundant harvest and increased activity in some lines of manufacturing, is somewhat 
more encouraging, but your Directors are impressed with the necessity for continued 
conservatism. 

The Head Office and branches of the Bank have been regularly inspected by the 
Inspection Staff, and at the Head Office the usual examination of cash and securities has 
been made. ‘ 

The Auditor appointed by the Stockholders has made his usual examinations at the 
principal offices, and his report will be found appended to the General Statement presented 
herewith. 

Your Directors will submit to the Stockholders resolutions confirming and approving 
subscriptions made on behalf of the Bank to the funds set out in the Profit and Loss 
Statement. 

Your Directors also beg to advise the Stockholders that they subscribed to the 
Dominion of Canada War Loan, and that the Bank has been allotted Bonds to the amount 
of $979,700.00, payment for which will be made in accordance with the terms of the issue. 

The name of Mr. G. T. Clarkson, C.A., will be submitted to the Shareholders at the 
Annual Meeting for re-appointment as Auditor. 


All of which is respectfully submitted. 
D. COULSON, President. 


GENERAL STATEMENT 


30th November, 1915. 


LIABILITIES 
Notes in Circulation ..........0005 ees Wives tetas Jopeeevive deseenened ee 
Deposits bearing interest, including interest accrued to date of 
BOURNE i icc os phils oe 00 E ee Che 6k be HUES Fea ya PRM CANERT ENTS ++ $38,240,693 .70 
Deposits not bearing interest ...........:eeeeeeees peep seen eeureeeve 10,529,073 .07 


Balances due to other Banks in Canada 
Balances due to Banks and banking correspondents in the United 
Kingdom and Foreign Countries 


Quarterly Dividend, payable Dec. 1st, 1915 . 
Dividends unpaid 


Acceptances under Letters of Credit 


Cenltel Pal BD: .ocsidcen cess sense Ghig. ghsus.uen Mirae banat nee eae ce eawen 
Rest 
Balance of Profit and Loss Account carried forward 


ASSETS 
$ 910,021.60 
7,741,014.25 
————$ 8,651,035.85 
Deposit with the Minister for the purposes of Circulation Fund .... 247,217.70 
Notes of other Banks 451,014.00 
Cheques on other Banks 2,239,143.39 
Balances due-by other Banks in Canada 929.05 
Balances due by Banks and banking correspondents elsewhere than 
in Canada 
Dominion and Provincial Government Securities, 
market value 
Canadian Municipal Securities ...........ssseeee soeevecccccevesens 
Railway and other Bonds, Debentures and Stocks, not exceeding 
market value 
Call and Short (not exceeding thirty days) Loans in Canada, on 
Bonds, Debentures, and Stocks . 


Current Coin held by the Bank 
Dominion Notes held 


3,077,853 .67 

not exceeding 
647,939.39 
1,576,575 .53 


1,155,161. 65 


Other Current Loans and Discounts in Canada (less rebate of 
interest, $166,600.00) 
Overdue Debts (estimated loss provided for) 


41,954,495.48 
132,890.29 
42,087 885.77 
Liabilities of Customers under Letters of Credit, as per contra 
Bank Premises, at not more than cost, less amounts written off 


D. COULSON, 
President. 
Toronto, 30th November, 1915. 


AUDITOR’S REPORT TO THE SHAREHOLDERS. 


To the Shareholders of The Bank of Toronto: 

I have compared the above Balance Sheet with the books and accounts at the chief 
office of The Bank of Toronto, and with certified returns received from its branches, and 
after checking the cash and verifying the securities at the chief office and certain of the 
principal branches on November 30th, 1915, I certify that in my opinion such Balance 
Sheet exhibits a true and correct view of the state of the Bank’s affairs according to the 
best of my information, the explanations given to me, and as shown by the books of the 
Bank. : ean 

In addition to the examination mentioned, the cash and securities at the chief office 
and certain of the principal branches were checked and verified by ‘me during the year, 
and found to be in accord with the books of the Bank. 


All information and explanations required have been given to me, and all transactions 
of the Bank which have come under my notice have, in my opinion, been within the powers 


of the Bank. 
G. T. CLARKSON, 

Toronto, December llth, 1915. Chartered Accountant. 
. After the Report had been read the Vice-President and the General Manager addressed 
the Meeting, and on motion of the Vice-President, seconded by the Second Vice-President, 
the Report was adopted. - 

The Meeting also adopted a resolution tendering the thanks of th stockholders to the 
President, Vice-Presidents and Directors for their careful management of the Bank's affairs 

during the past year. ; 


Mr. Geoffrey T. Clarkson, C.A, was annpoainted Stockholders’ Auditor. 


THOS. F. HOW, . ; 
General Manager. 


ih 


The following Directors were elected for the 

ensuing year:—W. G. Gooderham, William 

Jobn Macdonald, Lieut.-Col. A. 
Gooderham, Duncan Coulson, Joseph Hender- 
son, i F. 8. Meighen, J. L. Engle- 
hart, William I. Gear, Paul J. Myler. 

At a meeting of the new Board, Mr. Duncan 
Coulson was unanimously re-elected President, 
Mr. W. G. Gooderham Vice-President, and Mr. 
Joseph Henderson Second Vice-President. — 


THE 1915 BOND MARKET 


Continued from page 9 

be affected by the continuation of this 
great war, especially if, as now contem- 
plated, we place 500,000 troops in the 
field, which, from a purely financial 
standpoint, inevitably means a lessened 
power of production, abnormally high 
national expenditure and greatly in- 
creased taxation. All this, however, and 
more, Canada will endure without flinch- 
ing in order to. worthily play her part 
in the Empire’s great struggle for the 
eause of freedom and justice. For- 
tunately, we are not unprepared to meet 
the burdens we shall have to bear. We 
have changed an adverse trade balance 
of $300,000,000 in 1913 to a credit bal- 
ance of $170,000,000 at the end of 1915; 
unable to borrow in London in 1915, we 
have found another banker in the United 
States or have supplied the money our- 
selves; we have harvested the greatest 
crop in our history; advised by our lead- 
ers, We are economizing as a nation, our 
savings deposits in chartered banks 
reaching the record figure of $714,000,- 
000 November 30th last; in short, our 
house is being ‘‘put in order’’ to meet 
the exigencies of the future, come what 
may. . 

We must be prepared for some set- 
backs upon the termination of the war. 
A very heavy increase in our national 
debt is inevitable, while there will ne- 
cessarily be an industrial readjustment 
when the manufacture of war munitions 
ceases. Increasing agricultural produc- 
tion, our vast undeveloped national re- 
sources, the practical certainty of ex- 
tensive immigration after the war and a 
continuance of economy by Canadians 
in the meantime form the .basis of our 
firm conviction that Canada will emerge 
from this period of storm and stress 
with its financial credit unimpaired be- 
fore the world. To this end the watch- 
word of every Canadian citizen should 
indefinitely be ‘‘Increased Production 
and Increased Economy.’’ 


MONTREAL TRUST 


.@. H. Duggan Made New Member of the} Gec 
Board 


‘When at the annual meeting of the 
Montreal Trust Company A. J. Brown, 
K.C., was elected to the vice-presidency, 
to succeed the late Robert Archer, the 
vacancy on the board was filled by the 
appointment of G. H. Duggan. The 
company’s issue of new stock has been 
fully paid up during the year, the capi- 
tal now standing at $1,000,000, with a 
reserve of $750,000. The personnel of 
the Board of Directors is now as fol- 
lows: Sir Herbert S. Holt, president; 
A. J. Brown, K.C., vice-president; Sir 
W. M. Aitken, M.P.; J. E. Aldred, 
Fayette Brown, C. A. Crosbie, Hon. N. 
Curry, Hon. R. Dandurand, G. H. Dug- 
gan, George Caverhill, F. P. Jones, W. 
Molson Macpherson, C. E. Neill, Hugh 
Paton, E. L. Pease, James Redmond, F. 
W. Ross, Hon. W. B. Ross, K.C.; A. 
Haig Sims, Stuart Strathy. 


MONTREAL TRAMWAYS 
Steam Power Station to be Increased by 
60,000 Horse-Pcwer 


It has been officially announced that 
the Montreal Tramways Company will 
immediately enlarge its steam plant by 
50,000 horse-power to 60,000 horse- 
power, the present capacity being 10,000 
horse-power. It is stated that the ex- 
pansion is being taken primarily as a 
result of the increase in the company’s 
business during the past few years, and 
partly also because of the numerous in- 
terruptions of the supply of power from 
other sources. The project is to be com- 
menced almost immediately, and the or- 
der for some of the equipment has al- 
ready been placed. The total expendi- 
ture will be between $2,000,000 and $3,- 
000,000. 

Plans arg also being considered for 
the establishment of a new power plant 
in the city for the Montreal Public Ser- 
vice Corporation. The business of this 
company has been developing very 
rapidly, the number of custemers having 
increased from 6,000 to 10,000 in the 
past year, with the prospects that the 
output of the St. Timothee plant will be 
taken up before the end of the year. 
This plant wili bave an ultimate capac- 
ity of 60,000 horse-power, and the first 
unit will be of 15,000 horse-power. 

Followers. of the power situation in 
Montreal are speculating as to the cost 
of production of this steam power as 
energy, compared with the big Hydro- 
Electric enterprises which are competi- 
tors for business. 
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BANK CLEARING _ 
RETURNS BY CITIES 


MONTHLY FIGURES FOR THREE 
' “YEARS CONTRASTED 


Only Three Cities in Eastern Canada 
and Two in Western Canada Record 
Increases for 1915 Over 1914—Winni- 
peg Shows the Largest Aggregate, as 
Well as Percentage Gain, of Any City 
in Canada—A Valuable Tabulation of 
Banking Returns 


In Eastern Canada the only cities to 
show an increase in bank clearings are 
Ottawa, Hamilton and London. From 
the table herewith a summary is given 
showing the volume of clearings in mil- 
lions together with the increase or de- 
erease. In the West the two cities show- 
ing an increase in 1915 over 1914 are 
Winnipeg and Brandon. The former. 
city has the largest aggregate as well as 
percentage gain of any city in Canada.~ 

Eastern Cities 


1915 1914 
(Millions) (Millions) 
$2,628 $2.631 — 
2,013 — 
210 + 
166 — 
149 + 


Montreal 
Toronto ... 
Ottawa .... 
Quebec ... 
Hamilton . 
Halifax 100 + 
London eS 86 + 
Bt: Jokes. *.: <5 78 
Brantford .. .. 29 — 
Western Cities 
Winnipeg - -$1,527 $1,371 + 156 
Vancouver . . 281 421 — 140 
Calgary ... .. 170 202 — 
Edmonton .. . 106 

Regina .. .... 

Victoria 

Saskatoon .. . 

Moose Jaw ... 

Brandon 

Ft. William 

Lethbridge . . 

Medicine Hat . 13 

New Westm’ter 13 


The monthly clearings of each city for 
the years 1913, 1914 and 1915 according 
to official returns made to The Financial 
Post are as follows: 


MONTREAL 


1915 1914 1913 J 
Jan. .} 188,434,327 $ 224,224,521 § 247,913,102 
Feb.. 163,499,912 210,183,428 210,727,398 
Mar. 198,457,528 212,186,053 207,856,733 
Apr.. 199,617,220 226,507,036 238,081,963 
May.. 203,618,435 234,782,296 248,445,9€5 
June. 196,646,277 234,737,813 242,716,548 
July. 211,147,708 268,847,983 243,647,783 
Aug.. 224,452,501 190,434,006 232,700,313 
Sept. 206.673,288 203,588,919 241,827,472 
Oct.. 253,982,655 269,354,875 
Nov.. 282,437,024 
- 299,162,549 197,991,187 


Total $2,628,123,429 $2,631,354,533 


TORONTO 
1915 1914 
Jan.. $ 146,700,771 $ 185,007,052 
Feb.. 125.550.919 164.627.410 
Mar.. 143,765,430 167,870,606 
Apr... 144,776,746 180.394,211 
May.. 150,352,850 180,771,533 
June. 161,404,956 181,904.536 
July. 161,709,156 198,337.755 
Aug.. 140,624.050 143.924.7901 
Sept.. 138,247,404 142,910.702 
Oct... 178,072,958 162.831 368 
Nov.. 194,628,769 150,132,944 
Dec.. 202,121,048 154,342,756 


1913 
$ 196,761,43¢ 


162,899,405 


WINNIPEG 
1915. * 1914. 1913. 
Jan. ...$ 102,143.672 $ 116,381.841 $ 134,993,452 
Feb. ... 89.877.318 82,058,074 . 105,495,133 
Mar. .. 100,143,890 91,710,153 102,565,120 
April ... 107,277,914 102,167,246 118,927,397 
May ... 92,622,141 120,647,216 139,394,050 
June . 77,738,643 100,197,650 118,961,105 
July .. 75,614.528 108,760,139 120,226,677 
Aug. .. 66,444,845 87,424,502 98,940,525 
Sept. .. 102,276,346 121,752,006 120,668,990 
Oct. 200,012,586 166,490,234 191,325,180 
Nov. .. 242.080,43£ 148,927,216 209,574,750 
Dec. ... 261,568,585 115,444,430 173,904,858 


Total ..$1,526,751,102 $1,370,960,806 $1,634,977,237 


VANCOUVER 
= 1915. 1914, 1913. 

+ seseeeeG 24,842,677 $ 41,353,351 $ 52,431,327 

34,054.576 50,641,407 

41,714,265 47,555,145 

36,900.365  54,383,26> 

38.089.799 54,445,005 
37,467,108 49,889,201 

38.574,409 51 ATL B70 
33,598,185 - 47,435,329 
34,324,654 §1,812.940 
31,165,702 51,891,335 
28.519,737 47,711,848 
25,189,573 47,810,950 


Total ...... $281,375,949 $420,951,718 $606,800,710 


OTTAWA 
1915. 1914, 1913. 
$ 17,055,167 § 17.501.145 $ 19,292,073 
.040.081 14,320,671 14,021,384 
16,747.318 15.086.543 
18.399.879 17,100,676 
17.162.740 16,706,525 
17.580.901 17.00.4531 
17,717.427 18,381,355 
16,960.770 16.069,620 
17,467.€83 17,239,186 
17,222.601 19,257,764 
18,119,824  18,610.977 
19,911,640 18,400,452 


$21,636,520 $20,662,500 $207,667,008 


25,703,746 


1913. 

Jan, $ 11,892,944 $ 16,.293.215 21, 

Feb. ........ 10.970.041 12.930.284 . seamen 
March 13,995.58  14.491,2%4 ’ 
April 12.316.4%4  16.707.187 
11,976,562 18.618.a52 
12,090.461  23.079.089 
11,404,102  20.879.400 
10.433.985 -15,880.201 
12.013,785  15.911.948 
17,185.475 17 
22.308.991 14,822,508 
14,980,913 


NOWevecdese 


Dec. eee 23,540,731 


* 


$ jaorime $ ry 
awe oan 13,479,997 
0,285,824 11 193.841 ° 

12,502,734 
12,516,631 
12,995,173 
14,632,544 
15,741,169 
13,517,193 
16,252,124 
15,536,943 
14,025,754 
13,479,138 


Jan 
Feb. eeeeene 1 
March ..... 
April ....... 
May eet reere 
JuMe 22-05 
July .scveee 
Aug. «+-+5-- 
Sept. eeeeeee 
Oot. cdeecees 
NOv. c.ccose 
Dec. . 


Total ......$158,325,906 $165,873,241 $165,054365 


HAMILTON 


1915. 1914, 

$ 10,788,238 $ 13,187.339 § 
9,763,668 11,440,792 
10.873.859 
13,922,395 
12,267,228 
12,964,156 
12,832,529 
13,005,120 
12,812.15 
13,756,796 522g 
15,422,731 10,990,870 14.8119 
15,521,416 11,619,670 16, 368,4qg 


Sinaia asian eit ae 
$151,420,251 $148,934,586 $178,107.53 


12,391,477 
12.616,469 
13,727,441 
13,225,451 
13,434,967 
11,422,751 
11,788,302 
13,080,057 


Feb. 

March ..... 
April ....... 
June ....++ 
July . 
BUG. cccccee 
Sept. 

ee 
NOG cescene 
Dee. odes 


Total 


EDMONTON 
1915. 1914. 1913," 
8,654,331 $ 15,600,722 $ 18,3947 
8,322,480 12,791,319 159mg 
16,360,218 


9,242.914 
8.574.523 17,820.08 
7,770,732 18,418.10¢ 
9.243.038 18,850.01 
8.567.281 18,405,035 
7.950.764 15.770.508 
7,182.158 17.87.17 
7.630.775 17.690.954 
20,277,789 


18,075,779 
$105,834,950 $157,308,683 $213,083,313 


14,249.340 
14,527,255 
14,.£09.080 
15.135.945 
15.317,00 
11.€93.266 
11,246,864 
10.684.145 
10.333.744 
10,910,994 


HALIFAX 


1915. 1914. 1913. 
$ 8,391,755 $ 9,028,732 $ 9,322,578 
6,947,763  7,330,6% 
7,004,554 7,396,449 
8,887,233 
8,421.594 
8.178,882 
9,558,076 
8,508,297 
7,979,600 
Oct. «: 2 8,619,844 
Nov. 7,812.491 
DEC. 5 coossee 10,328,846 8,343,037 


Total $104,414,586 $100,280,103 $105,347,630 


LONDON 


1915. 1914. 1913. 
ceve$ 7,945,433 $ 7,829,609 $ 8,387,087 
6,155,267 6,78" 08 
6.940.901 7,882,721 
7.481.999 7,900,662 
7,675,575 7,974,727 
7,339,427 7,284,533 

7,700,108 
7.207.250 
6.700,109 
7,639,324 
7.214.962 
8,041,919, 


Jan. ... 
Feb. 
March 
April 
TEE wewe sacs 
SURE. cacecce 
July 

Aug. . 
Sept. occ ec. 
Oct. 


REGINA 


1915. 1914. 1913. 
FAM. occcceed $ 5,223,527 $ 9.139.448 $ 11,671,181 
6.618.789 12,756,304 
7.534.741 
7.847.094 
7,472,062 
9.789.963 
8.233.956 
6.832.267 
8.287.865 
9.737.724 
8.790.004 
7,921,022 


9,622,570 
10.°83.093 
9,568,008 
9.572.947 
9.632.906 
8.391 642 
9.552.389 
13.473.214 
13.616.683 
13,356,412 


Continued on page 16. 


THE LATE R. GRIGG 

His Distinguished Career in Building Up 
Inter-Empire Trade 

Last week we referred briefly to the 
loss sustained by Canada as a result of 
the death of Mr. Richard Grigg, Deputy 
Minister in the Department of Trade 
and Commerce at Ottawa. Some further 
particulars from the Ottawa Citizen are 
given herewith, which will interest any 
who know something of the very valu- 
able service Mr. Grigg rendered to the 


Empire in resvect to inter-Empire trade. 

The late Mr. Grigg was born in Plymuoth, 
England, in the year 1847. He came to Can- 
ada while young, spent the early part of bis 
life on a farm in Ontario, and later had % 
successful career as a manufacturer in the ot 
country. During that period he was active in 
the press and on the platform as a missionary 
of the gospel of a great Canadian future 14 
the urgent need for a better understanding 
of that fact in the Mother Country. 


On retiring from business in 1905, he a — 


cepted a commission from the British Govert- 
ment to visit Canada and investigate the 
economie conditions of the country. The sub- 
sequent report attracted world-wide sttet- 
tion and probably enjoyed a larger circulation 
than that of any other bluebook ever put- 
lished, while practically every paper in the 
Empire dealt with it at lengtb. 

In 1907 Mr. Grigg was chosen by the British 
Government as head of the British intelligent? 
service in Canada, and after four years 
valuable service in that capacity, during 
which time bis headquarters were in Montreal, 
the Canadian Government songht his services. 
and he accepted the position of Commissionet 
of Commerce, with the rank of deputy mit- 
ister. The result of his four years’ wor 
under Sir George Foster is apparent to all 
who avail themselves of the services of bis 
denartment as an aid to business extensior. 

The late Mr. Grigg had travelled extensively 
im Europe, Canada and the United States: # 


18,072,245 | fact, it has been said of him that he knew 
20.116.753 | Canada, both east and west, as very fe¥ 
21,514,252 |-Canadians do. Among his publications that 
19.236.21 | attracted attention were “Conditions and Pros 
19.725.926 | pects of British Trade in Canada.” and a re 
18.692.392 | view of the work being accomplished by tht 
19.401,712 | Canaidan commerce intelligence srvice, 
25,752,671 | well as various other official bluebooks. 
He 1s survived by his wife, residing st 
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August 
September ... 
October .....- 
7 months, new 
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QUEBEC 
1915. 1914, 


ee - $ 11,221,003 § 13,479,907.¢ 


10,285,824 11,1 
11,439,078 12'500/794 
12,516,6: 


11,981,412 
12,524,395  12,905,1 
13,188,189 14.682 bat 
14,374,764 15,741,1¢9 
13,949,741 13,517,193 
14,049,560 16,252,124 
15,536,043 
14,025,754 
13,479,138 


_13470,138 
$158,325,906 $165,873,241 $165,054,745 


HAMILTON 
1915. 1914, 


... +++ 10,788,238 § 13,187.380 § 15,906 304 ef 


9,763,668 
110.873.8590 
13,922,395 
12,267,228 
12,964,156 
12,832,829 
13,095,120 
12,312,115 
13,756,796 
15,422,731 


15,521,416 


11,440,792 
12,391,477 
12.616,469 
13,727,441 
13,225,451 
13,434.967 
11,422,751 
11,788,302 
13.080.057 
10,999,870 
11,619,670 


12,815, 
138.291 99g 


oncninenenslil 
--. -$151,420,251 $148,934,586 $178,107,853 


EDMONTON 


1915. 1914, 1913, ° 
8.054.231 $ 15,606,722 $ 18,304 794 
8.322.480 12,791,819 15,952 '2g3 
9.242.514 14,249,340 16,360,016 
8.574.523 14,597,055 17,820,808 
7,770,732 14,809,080 18'418'17g 
9.243.038 1.185.945 18.89 '999 
8.507.281 15.817,009 18.405, 035 
7.950.764 11.093.288 —15.770.808 
7,182,158 11,246,864 17,037,173 
7.030.775 10.084.145 — 17.680.554 

10,110,902 °.10.833.744 20.977 78 
12,584,052 10,910,994 18,075:779 


$105,834,950 $157,308,683. $213,053,318 


HALIFAX 


1915. 1914, 1913, 

8,391,755 $ 9,028,732 § 9.329.578 
6,695,378 6,947,763 7,339,675 
7.379,290 = 7,604,554 7,396,449 
7,643,167 8,887,233 7,858,420 
8,031,552 8,421,594 8,874,304 
9.915.556 8.178882 8,479,687 
9.587.722 9,558,076 9,658,901 
8.725.491 8.508, 297 8,755,030 
8,375,614 7,979,600 9,005,401 
9.314.878 8,619,844 9,687,140 
16,025,337 7,812.491 8.628.912 
10,328,846 8,348,037 10,258,030 


$104,414,586 $100,280,103 $105,347,630 


LONDON 

1915. 1914. 
7,945,433 $ 7,829,609 $ 
6,521,750 6,155,267 
6,811,196 6,940,901 
7,170,617 —-7,481.999 
7,396,129 7,675,575 
7,721,083 7,339,427 
7,679,220 7.807.314 
7,358,061 7,016,838 
6.887.872 6.386.175 
7,575,277 7,318.086 
8.176.725 6.587.112 
8,530,824 7,541,362 


1913. 
8,387,087 
6,786,208 
7.882,721 
7,900,662 
1,974,727 
7,284,533 
7,700,705 
7,207,250 
6,700,169 
7,639,324 
7,214,862 

8,041,919 


$ 89,774,787 $ 86,024,236 $ 90,720,202 


REGINA 


1915, 1914, 1913, 
§,823.527 $ 9.189.448 $ 11,671,181 
4,424,297 6.618.789 12,756,394 
5.428.883 7.534.741 9,622,570 
5.494.028 7.847.094  10.°83.028 
5.915.020. 7.472.062 9,568,006 
5.575.060 9.789.963 9.572.947 
5.004.120 8.233. 9568 9.632.908 
5.785.21 6.882.267 8,881,642 
6.664.202 8.287.865 9.552,889 
10.347.775 9.737.724  13.473.214 
13.645.462 8.790.004 138.616.8683 
13,014,406 7,921,022 138,356,412 


$ 87,122,004 $ 98,205,535 $182,087,457 
Continued on page 16, 


THE LATE R. GRIGG 

Distinguished Career in Building Up 
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January 15, 1916. 


PAPER EXPORTS 
STILL EXPANDING 


IN SEVEN MONTHS EXPORTS EX- 
CEED PREVIOUS RECORDS 


United States Continues to Increase Its 
Demands Upon the Paper Mills of 
Canada, While the Export of Pulp 
Wood and Pulp Shows for the Cor- 
responding Period a Slight Decline— 
October Shipments of all Classes of 
Pulp Products Set 4 New High 
Record — 

All the p«er mills of Canada are at 
the present time finding a steady demand 
for their product, especially those which 
have developed a connection in the 
United States. Other markets are, how- 
ever, being created. In view of this ex- 
ceptionally favorable condition, the fol- 
lowing tabular statement as to the 
monthly export of pulp and newsprint 
will be of interest: 


Month Chemical 
1913. * pulp 
$ 202,110 
201,276 
121,190 
218,502 
203.542 
232,835 
233,159 
273,278 


$11,251 


News- 

print 
506,554 
810,575 
874,284 
793,898 
899.645 
941,986 
976.028 
1,037,207 
1,057,817 


Mechanical 
pulp 
$ 143,126 
234,494 
173,445 
251,284 
276,171 
$99,057 
467,878 
357,688 
450,030 


August 
September ... 
October 
November .... 
December ...- 
1914—- 
January 
February 


265,750 
174,522 
259,296 
164,494 
189,792 
270,990 
604.869 
164,942 
566,217 
935,226 
455,280 
457,833 


928,223 
1,049,778 
1,432,850 

836,110 
1,092,172 
1,135,283 
1,149,569 
1,108,255 
1,247,780 
1,405,431 
1,064,634 
1,361,155 


257.194 
254,25 

414,687 
258,497 
886,409 
347,606 
358,170 
382,225 
480.741 
484,575 
321,128 
428,164 


September ... 
October 
November .... 
December . 
1915— 
January 
February 


239,758 
263,948 
146,141 
120,437 
146,844 
131,982 
468,385 
157,612 
435,447 


1,085,019 
1,082,032 
1,524,192 
970,445 
1,341,243 
1,345,444 
1,441,647 
1,564,510 
1,207,460 
‘ae 526,444 1,563,757 

7 months, new 


fiscal year..$3,271,043 $1,987,151 $9,434,506 


Other classes of pulp and paper pro- 
ducts are included in the following 
tabulation, which shows how important 
the paper industry of the Dominion is 


becoming: 

SEVEN MONTHS ENDING OCTOBER 31, 1915 
Printing Paper. 

Unit. States..$ 8,397,450 $ 6,917,788 


393,778 
358,983 
623,816 
355,843 
406,568 
429,489 
442.976 
551,693 
471,554 
612,920 


TOY wcrcccace 
August 
September ... 
October 


$ 4,874,376 


«> +e 9,484,506 $ 7,974,630 


All Papers 
349,189 

7,323,277 

1,023,991 


Totai $ 5,880,970 


$ 303,173 
5,276,585 
1,015,463 


U. States .... 9,085,009 
Other count’s 1,037,410 


$10,512,197 $ 8,696,457 $ 6,595,219 

Wood and Pulp 
285,417 § 1,249,393 

8,341,414 8,529,308 


447.663 128,929 


Total 


U. Kingdom.$ 
U. States ... 
Other count’s 


$ 696,679 
7,485,380 


Total $ 9,907,630 $ 8,358,075 


$26,578,717 $20,834,264 


ooees $29,021,197 


NATIONAL STEEL CAR 
Action on Proposal Regarding Deferred 
Dividends Postponed 

The following is a copy of a circular 
sent out by the Board of Directors under 
date of January 8th: 

At a meeting of the board of directors, held 
this day, it was resolved to defer action on 
the proposal regarding preference dividends, 
sent out to the shareholders on 30th Novem- 
ber last. 

A large majority of the 
amounting to over seventy-five per cent. 
(75%) have agreed to accept the proposa’, 


and owners of only a few shares have de- 
clined, but a considerable minority, of neariy 


Total 


—— 
SS 
SS 


shareholders, 


twenty-five per cent. (25%) have not been 
heard from, 


Practical unanimity is thought necessary to 
jutisty the board in carrying out the pro- 
posal and it is hoped that all of the share- 
holders will reply without delay, that the 
question of dividends may be taken up and 
dealt with. 


NORWEGIAN EMIGRATION 

A sidelight on emigration conditions 
in the neutral countries of Europe is af- 
forded by the following extract from a 
recent report from C, E. Soutum, the 
Canadian commercial, agent at Chris- 
tianit. He says: 

‘*Up to and ineluding the month of 
October, 1915, there have emigrated 
from the different parts of Norway via 
Christiania 3,680 persons, of which the 
largest part have gone to America. Dur- 
ing the same period in 1914 the number 
was 6,082, and the total number for the 
whole year 1913 was 5,987. * There is 
thus a considerable decrease as far as 
1915 is concerned. This no doubt can 
be accounted for by the fact that there 
is at present plenty of work to be ob- 
tained at home and that wages have gone 
up considerably, an advance which is 


rendered necessary on account of the in- } 


creased cost of living.’’ 


ESTATES 


Ramsay.—The will of Alexander G. Ramsay, 

former President of the Canada Life Assur- 
ance Co., who died in Toronto on the 19th 
December last, leaving $89,772, has been filed 
for probate in the Surrogate Court. By a 
will made on 12th May, 1909, and a codicil 
on 2ist March, 1914, testator bequeaths the 
following legacies: $20,000 to his daughter 
Margaret E. Scadding, $2,000 to each of his 
sons, William and Walter, $2,000 to Alex G. 
Ramsay and Kenneth Ramsay, gradnsons, the 
latter being at the front; Jean Pirie, $528; 
Hilda Meddings, $200 and Mary Balmer, $120. 
The three last mentioned are maid servants. 
Deceased’s two daughters, Elizabeth M. Osler 
and Edith M. Ramsay, share the residue. -The 
estate comprises $1,500 household goods ut 
515 Huron street; $504 cash; automobile, $1,- 
000; life insurance with Canada Life Assur- 
ance Co. $34,850, and the following other 
policies: Mutual Benefit, $5,000; Mutual Life. 
$12,625; Confederation Life, $3,255; Standard 
Life, $10,505; C.P.R. certificates, $2,035; por- 
tion of annuity, $625. Loans received on 
Canada Life Assurance policies amount to 
$10,272. Testator’s stocks comprise 100 C.P.R., 
$18,250; 54 Canada Sugar, $7,560; 5 Dominini 
Telegraph, $500; 5 Consolidated Mining and 
Smelting Co. of Canada, $650; 4 Canada Life 
Assurance, $730; one Caledon Mountain Trout 
Club, $200; 11 Red River Bridge and 1,200 
Stemwinder Gold and Coal Mining Co., listed 
as of no market value; Dominion War Loan, 
200. 
. Ferris.—By her will, Mrs. Catherine Ferris, 
who passed away in Toronto, March 15 last, 
left $12,884. Of this there was $450 in the 
contracting business known as “Ed, Ferris”; 
horses and machinery $500; book debts ana 
promissory notes $3,374; mortgages, $1,500: 
cash, $1,909; 345 Huron street, $4,100, and 
seven lots on Raines street, Keswick, $800. Tc 
her son, J. Elmer Ferris, the deceased left 
her house at 345 Huron street on condition 
that he transfer 847 Huron street to his 
brother William free of all encumberance. Toe 
J. Elmer Ferris is also left the plant, good- 
will, machinery and _ stock-in-trade of Ed. 
Ferris. The mortgage on 347 Huron street i: 
to be discharged when J. Elmer Ferris pays 
over one-third of the principal to his brother 
Edward, and a similar amount to his sister, 
Elizabeth. The testatrix directed that the 
lots on the north side of Raines street, Kes- 
wick, be equally divided between her children, 
Edward and J. Elmer, and the lots on the 
south side between Elizabeth and William. 
The personal property is by the will divided 
among the children. 

Mercer.—The widow of Jas. J. Mercer, ma- 
chinist, Toronto, who died on 27th November, 
inherits her husband’s estate valued at $3,852 
by a will made on 8th April last. The estare 
is made up of $100 househoid goods, $328 life 
insurance, mortgages, etc., $1,408; cash, $5: 
parce! of land in 3rd Concession King Town- 
ship $980, and $f,000 equity in 49 Goldw‘n 
avenue, Mount Dennis. 

Key. — Thomas Key, storekeeper, Toronto 
who died on the 24th Dec., left $2,677, made 
up of $500 household goods and $2,177 equity 
in 360 Pacific avenue. By a will made on 8rd 
June, 1913, deceased’s widow, Kate Key, re- 
ceives life interest in the house and lot with 
household goods and furniture, the property 
to pass at her death to testator’s second sou. 
William Henry, in consideration of which he 


Will have to pay to the eldest son, Jobn, and 
a daughter, Margaret, $50 each. 
'  Jackson,—By her will, dated 24th November, 
, 1014, Margaret J. Jackson, who died on 27th 
November last in Toronto, directs an estate 
of $2,580 to be divided equally between her 
husband, Franklin R. Jackson, and her infant 
daughter, Margaret Eliza, the child’s share 
to be held in trust by the father until she 
becomes.of age. The estate consists of $100 
household goods; $950 cash, and $1,530 equity 
in north side of Dixon ave. 

Somers—A diamond ring valued at $100; 
houschold goods, $200; and $500 cash comprise 
pos estate of James Thomas Somers, bar- 
tender, who died on 14th November last. By 
a will made the day before his death, the 
testator bequeaths this diamond ring to his 
widow, and directs that the residue of the 
estate be divided equally between the widow, 
Catherine Somers, and a son, Gordon James. 

Whyte.—George J. Whyte of Moun: Clemens, 
Mich., and Mrs. Margaret Wilson, wife of 
George B. Wilson, Street Commissioner, Tor- 
onto, have applied for probate of the will 
of their brother, a Toronto tailor, who died 
December’ 18th, a week after he had made 
his will. The estate, valued at $39,571, is 
made up of stock-in-trade and fixtures, $1,383; 
ic debts, $4,817, of which $€98 1s not col- 
lectable; mortgages, $9,228; life insurance, 
$2,000, payable to his mother; cash, $20,624; 
a debenture of York township, $160; bonds o 
W. Davies Co., $2,055, and a lot in Mount 
Pleasant Cemetery, of no market value. In 
October, 1893, the deceased transferred his 
house at 62 Hazelton avenue, valued at $3,500, 
to his mother, To his brother George the de- 
) ceased left one-fourth of his estate absolutely, 
fand to his mother, Ann Whyte, a life interest 
;}in the remainder. On the death of the tes- 
tator’s mother the property will be equally 
divided between his sister, Mrs. Wilson, and 
his brother, George. 


Wigram.—Of a total estate of $158,747 left 
by Lewis Wigram, who died at the Rookery, 
Fernsham, Surrey, Eng., on 2ist May last, 
$1,027 is in Ontario and consists of 20 shares 
Brazilian Traction. The remainder of the 
estate comprises $3,587 mortgages, book debts 
and promissory notes, $17.726; cash, securi- 
tiles, etc., $3,237; stocks, $104,181; life insur- 
ance, $24,700 and $5,315 debentures. The estate 
is divided between the widow, two sons and 
three daughters, all residing in England. 
Ancillary letters probate have been applied 
for. 


—Edie. — The widow, five sons, and three 
daughters will share in the estate of William 
Edie, who died in Toronto November 27 last. 
The estate consists of 279 Symington avenue, 
valued at $1,500; book debts, $1,500; stock-in- 
trade, $600; cash, $393; and $7,890 secured by 
mortgage. No will was left, so Mrs. Ellen 
Jane Edie the widow, has applied for admin- 
istration on behalf of herself and her children, 
Jane, Selina,, Margaret, Frank, Charles, Don- 
ald, at present in a Canadian hospital in Eng- 
land, Colin A., on active service in France, 
and George B., an infant, who is a prisoner of 
war in Germany. . 

Pulfer.—Mrs. Emma Jane Pulfer has filed 
succession duty affidavits of the estate of 
her husband, Joseph Pulfer. who died April 
3, 1911, leaving $1.000 in life insurance, and 
an equity of $1,990 in 36 Gladstone avenue, 
Toronto. 

Murray.—“I bequeath all my real and per- 
sonal property to my wife, Annie Anstey Mur- 
ray and appoint M. S. Mercer the executor 
of this my last will and testament,” reads the 
will dated May 14, 1902, by which ‘Reginald 
E. Murray, who passed away. Oct. 30 Aast, 
disposed of his property. In addition to $2.- 
000 in life insurance, payable to the widow, 
the inventory includes an equity of $2,814 in 
three acres of land in Cooksville, 

Hinds.—Thomas F. Hinds has applied for 
administration of the estate of his brother, 
Walter Richards Hinds of Toronto, who diced 
in Ashvale, North Carolina, Oct.,26 last, leav- 
ing $2,019 in the bank. The money will be 
divided between the deceased’s father anid 
mother, Thomas R. and Julia Hinds, his 
sister, Edna. and two brothers, Frank and 
Chomas F, Hinds. 

Hodgkinson.—Sapper Albert Hodgkinson, 
R.E., who was killed on active service im 
France on 19th May last, left estate valued 
at $595, consisting of an equity in 6 Fairford 
avenue. By his will made on 30th November, 
1914, testator leaves all to his widow, Rachael 
Hodgkinson, with the provision that each of 
his children, Albert, Charles and Norman, 
receive one pound each ($4.87.) 

MeQuillan.—“I bequeath to my son, James 
Howard, one dollar and to my wife Elizabeth, 
$150,” reads in part the will made June 25th, 
1915, by John James McQuillan, a lard refiner. 
who died in Toronto Nov. 13 last, leaving $507 
in cash, a gold watch worth $10 and a fur 
eoat, $35. The remainder of the estate passes 
to Lewis McQuillan, as son of the testator. 

Helliwell. — Mr. Grant Helliwell, architect, 
Toronto, has applied for administration of 
the estate of his son, Capt. Joseph Grant 
Helliwell, of the 1st Battalion, C.E.F., who 
was killed in action at Givenchy, France, on 


June 15 last. The estate, consisting of $257 
in three bank accounts and $3,000 in three 
life insurance policies will be divided equally 
between the deceased’s father, his mother, 
Mrs. Anna Helliwell, and two brothers, Dr. 
Paul V., and Lieut. Maurice R. Helliwell. 

Scott.—An equity of $775 in 524 Dufferin 
street, household goods, $175 and $9 in cash 
comprise the estate of Thos. Alexander Scott, 
a galvanizer, who died intestate Dec. 10, 1915. 
The widow, Mrs. Amelia Isabella Scott, will 
inherit. 

Cobley.—By the will of their mother, Emma 
Cobley, who died 19th Dec. last. two sons, 
Charles and George Cobley, share in an 
estate valued at $34,156. The will, which was 
made on seventh October, 1914, bequeathed a 
life interest in the estate to her husband, 
Henry Cobley, who died Oct. 18, 1914, eleven 
days after the will was executed. To her 
son, Charles Henry, is left the home at % 
Wayland avenue, and the residue in equal 
shares to the sons, Charles Henry, who is 
named executor, and George Cobley. The 
estate comprises $436 household goods, $772 
book debts and promissory notes, $27.2n' 
mortgages, $693 cash and $5,000 in parcel of 
land and house at 22? Wayland avenue. 

Yourg.—By her will, dated August 5, 1915, 
Mrs. Muria Young, a widow, who died in 
Torouto, October 29th, divided her property 
among her nine children and two grand- 
children. The inventory includes 112 Ballo} 
street, $2,000; cash, $87; mortgages, $600: 
promissory notes, $1,235; bonds Sterling Coal 
Co., $1,056; bonds Grand Valley Railway Co.. 
of no market value: 20 shares Porto Rico 
Railway, $800, and 5 Duluth Superior Trac- 
tion Co., $225. 

McClelland. — Mrs. Agnes ¥.. McClelland, 
John H. C., and Edith L. M. McClelland, 
widow, son and daughter respectively, will 
share in the estate of Samuel Joseph MeCle}l- 
land, a Toronto builder, who died Dec. 9, 
1915, leaving no will. The inventory includes 
$500 in household goods, motor car, $500: 
mortgages, $6.496; life insurance payable dir- 
ect’ to the widow, $3.000; cash, $141; 4 shares 
Canada Grain Co., $400: 11 Fairview boule- 
vard, $8,000: 81 Browning avenue, $4,000: two 
lots on Gledhill avenue, $500; lot on Bedford 
avenue, $100; lot in Weyburn, Sask., $150, 
and stock in the Dominion Truck and Trans- 
portation Co. of no market value. 

Goodall.—By a will, dated June, 1913. James 
Goodall, seed merchant, who died 6th. Dec. 
last, disposes of an estate of $146,908, be- 
queathing over $2,500 to local charitable insti- 
tutions. Testator leaves to Miss Ella Parsons, 
daughter of the late Rev. Dr. Parsons, $10,- 
om. To David Gorman, a former employe, 
$2,000, to Sydney J. Hoff, $500. Two brothers, 
John Goodall, Saskatchewan, and Robert 
Goodall, Woodbridge, and one sister, Marion 
Somerville, Vaughan Township, each receive 
one-fourth of the residue, and three nephews, 
Thos. L. Carmichael, Chas. Goodall, of Tor- 
onto, and Paul C. Carmichael, of Melrose, 
Minnesota, each receive one-twelfth of the 
residue. The estate comprises $54,749 stock- 
in-trade: $18.952 book debts and promissory 
notes; $19,579 mortgages: life insurance, $4,- 
220; cash, $12,262; personal effects, $25: office 
furniture, {70; machinery, $800, and $36,24° 
in stocks. The stocks comprise 28 Imperial 
Bank. $5.880; 800 La Rose Con. Mines, $5°4: 
200 Ninissing Mines, $1,530; 45 A. Macdonald 
Co., $450; 70 Twin City, $6,720: 20 P. L. Rob- 
ertson Manufacturing Co., Milton, Ont., value 
unascertainable; 4 Canadian Steamship Lines, 
£70: 27 Canadian Steamship Lines, preferred, 
$2.011; 10 preferred_National Steel Car Co., 
$990; 10 McKay, $810; 104 Brazilian, $5,564; 
70 preferred Maple Leaf Milling. $500: 25 pre- 
ferred Steel Co. of Canada, $2,250: 330 prefer- 
red Farmers Feed Co., $2,062, and 390 common, 
value not given; 900 Trethewey, $162: 1,360 
Foster Cobalt, $95; 200 Swastika Mining (C)., 
$2; 200 Porcupine Gold Mines, $1; 75 Poruc- 
pine Vipond, $57, and 5 Transfer and Regis- 
trar, value unascertainable. The Toronto Gen- 
eral Trusts Corporation, who are appointed 
executors, have applied for letters probate. 


NE 


PURITY FLOUR MILLS, LIMITED. 


PuUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com. 
panies Act,” letters patent have been, issued 
under the Seal of the Secretary of State of 
Canada, bearing date the Sth day of Novem- 
ber, 1915, incorporating Harold Stephen 
Gausby, secretary; Frederick Charles Allen, 
solicitor’s clerk; George Norman Limpricht, 
draughtsman; Charles Durno Cowie, account- 
ant, and William Alexander Walker, clerk, all 
of the City of Toronto, in the Province of On- 
tario, for the following purposes, viz.: (a) To 
carry on the business of growers, producers 
and buyers of and of merchants dealing in 
grain, cereals, or other agricultural products 
of any and every description; to carry on the 
business of grist millers, of grain elevator, 
and warehousemen, including, without restric- 
tion, the aforegoing expressions, the buying, 
selling, receiving, storing, shipping, kiln dry- 
ing, cleaning, separating, chopping, crushing, 
grinding, and manufacturing of all kinds of 
cereal or grain into meal, provender, flour and 
other products and by-products thereof, and 
to carry on a cold storage business in all its 
branches und to provide accommodation for 
all kinds of food stuffs and other merchandise 
requiring cold storage; (b) To construct or 
otherwise acquire and dispose of, and to 
equip, operate and maintain agricultural im- 
plements of every description, mills, elevators, 
cold storage warehouses, warehouses and all 
other buildings, structures and improvements, 
plant, machinery, tools, supplies and appur- 
tenances used or capable of being used in 
connection with any of the business aforesaid; 
(c) To assist in the promotion, organization, 
development or management of any corpora- 
tion or company, for the purpose of acquiring 
any part or the whole of the business of the 
company, or carrying on a business similar in 
whole or in part to that of this company, 
and to raise and assist in raising money for 
and to aid by way of bonus, loan, promise, 
endorsement, guarantee of bonds, debentures 
or other securities or otherwise, any such 
company or corporation, and to offer for pub- 
Me subscription any shares, stocks, bonds, 
debentures or other securities of any other 
company or corporation; and to aid in any 
manner any such corporation or association 
of which any bonds or other securities or 
evidences of indebtedness or stock are held 
by the company, and to do any acts or things 
designed to protect, preserve, improve or en- 
hance the value of any such bonds or other 
securities or evidences of indebtedness or 
stock; (d) To apply for, secure, acquire by 
assignment, transfer, purchase or otherwise, 
and to exercise, carry out and enjoy any 
charter, license, power, authority, franchise, 
concession, rights or privilege which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant, 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds 
and assets to defray the necessary costs, 
charges and expenses thereof; (e) To apply 
for, purchase or otherwise acquire any pat- 
ents, brevets d'invention, grants, licenses, 
leases, concessions and the like conferring any 
exclusive or non-exclusive or limited right 
to use, or any secret or other information 
as to any invention which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition 7 
leulated 10 benefit this company, = 


‘partnership or 


porated in payment or rit ment o 
property. movable or Sessecaban Bn ear 
rights, leases, business, franchise, underta g. 
powers, privileges, license, concession, stock, 
bonds and debentures or other property rights 
which it may lawfully acquire by virtue of 
the powers hereby gtanted, or to pay for 
same or any part thereof in bonds or debeu- 
tures of this company; (g) To sell, lease or 
otherwise dispose of the property and under- 
taking of the company or any part thereof 
for such consideration as the company may 
Schone lu particular for shares. 
S, bonds, or securi , 
company; ‘hy Te maa of any other 
. o ; 
enter luo" partuersi > 
ment for sharing ot protts o 
€5l8, Co-9 
comcessiune as “atharwinae enere, ccaptocal 
with any pe \ 
engaged in 


bauy is authorized 
and. to lend money 
agent, 


Ssueu, either co 
to take. noon dition of ‘any such meen a 
> or otherwise acquire shares 

securities of any such coupanu thstand. 

ing the provisions of eects ae oe 
on 44 of 

— and to sell, hold or re-issue, wane 
thout guarantee, or otherwise deal with the 


Canada and elsewhere by the name 7a 

Flour Mills, Limited,” with a capitan stock or 
Long nandred thousand dollars, divided into 
Shares of one hundred dollars each, and 
the chief place of business of the said “com- 
bany to be at the City of Turonto in the 
ie te nee. Dated at the office of 

-cretary of State , i 
day of December, 1915, . a 


THOMAS MULVEY, 
Under-Secretary of State. 


anette esis 


HAY RIVER COAL ComMP 
LIMITED, ee 


UBLIC Notice is hereb : 
P the First Part of chapter co Ramya 
Statutes of Canada, 1906, known as “Th 
loombaules Act,” letters ‘patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing uate the 13th day of 
December, 1915, incorporating Gerard Ruet 
Archibald James Reid and Samuel Percy 
Biggs, barristers-at-law, and George Norman 
Limpricht and Frederick Charles Allen, clerks 
all of the City of Toronto, in the Province of 
Ontarlo, for the following purposes, viz. :-- 
(a) To purchase, lease or otherwise’ acquire 
coal fields and coal lands, ore-bearing proper- 
ties, mineral lands, mining locations, mining 
and surface rights, timber limits, wood lands 
and timber lands, oil fields and privileges, 
natural gas lands and properties, water lots, 
water powers and privileges and other rights. 
privileges, easements and licenses; (b) To 
‘ay out, construct, purchase, lease or other- 
wise acquire, Maintain, operate and manage: 
1—Mines of coal, iron or other minerals what. 
soever, oil wells and wells of natural gas, or 
any products or by-products of any of them 
mining structures, plant, mills, pipe lines. 
buildings, machinery and appliances of every 
description; 2—Power houses, structures, 
plant-and equipment for the development, 
generation, transmission or utilization of 
Water, steam, gas, electric or other powers 
and structures and plant for any form of 
heating and lighting; provided, however, that 
the sale, transmission or distribution of elec- 
tric, pneumatic, bydraulic or other power or 
force beyond the lands of the company shall 
be subject to local and municipal regulations 
in that behalf; 3—Steamships and vessels, 
piers, docks, dry docks, wharves, slips, basins 
and all incidental structures and appliances; 
4—Bridges, roads, tramways on lands owned 
or controlled by the company, aerial carriers, 
trails and ways of every description, yards 
and tracks for the storage or handling of 
any of the company’s r-oducts or for the 
delivery thereof to adjacent railways, and 5— 
Offices, stores, shops, grain elevators, hotels, 
boarding houses, dwellings, workmen’s houses, 
restaurants and buildings of every descrip- 
tion; (c) To purchase, sell and deal in any 
manufactures, products or by-products of the 
works hereinbefore specified, or any com- 
modities, merchandise or manufactures which 
may be conveniently handled therewith, and 
are germane to the objects herein specified: 
(d) To purchase, acquire, sell and deal in 
any exclusive rights, patent rights, privileges 
or licenses in connection with the business 
of the company; (e) To guarantee any in- 
debtedness, whether bonded or otherwise, of 
any company with which the company may 
have business relations and authorized to 
conduct any business within or similar to 
the powers of the company: (f) To issue and 
allot, with the approval of shareholders, as 
fully paid up, shares of the company hereby 
incorporated in payment or part payment for 
any services rendered or for any property, 
movable or immovable, property rights, lease, 
business, franchises, undertaking, powers, 
privileges, license, concessions, stock, botids 
and debentures, or other assets or things 
which it may lawfully acquire by virtue of 
the powers hereby granted, or to pay for 
same or any part thereof in bonds, deben- 
tures or other securities of this company- 
(z) To acquire the ‘stock, securities or under- 
taking of any other company having for one. 
of its objects the exercise of any of the 
powers of the company, or to transfer its 
undertaking or assets to, or to amalgamate 
with any such company; (h) To enter into 
into any arrangement for 
sharing of profits or union of interests, co- 
operation, joint adventure, reciprocal conces- 
sion or otherwise, or to amalgamate with 
any person or company carrying on or en- 
enue in or about to carry on or engage in 
any business or transaction which this com- 
pany is authorized to engage in or carry on, 
and to lend money to and act as employer, 
agent or manager of any such person or com- 
pany, and to carry on the business of and 
to guarantee the contracts of or to otherwise 
assist any such person or company or any 
customers, and to guarantee the securities 
issued or to be issued either conditionally or 
upon any condition, the bonds, debentures or 
other securities of any such compfny, and 
to take, hold or otherwise acquire shares and 
securities of any such company, notwith- 
standing the provisions of section 44 of the 
said Act, and to sell, hold or re-issue, with 
or without guarantee, or otherwise deal with 
the same: (1) To distribute among the share- 
holders of the company in kind any property 
of the company, and in particular any shares, 
bonds, debentures or other securities belong- 
ing to the company or which the comoanv 
may have power to dispose of; (j) To acquire 
by purchase or otherwise, hold, sell and deal 
in the business, assets, good-will and securi- 


one of 
tles of any other company having for 

its objects the exercise of any of the powers 
of the company, or carrying on.any business 
capable of being conduct so as to benefit 
the company, and to promote or assist in 
Pipsidiary company, and te pay out of the 

idiary company, 
fade of the company the costs and expenses 


of such promotion or assistance. The 0 - 
tions of the company to be carried oa 
throughout the Dominion of Canada and else- 
where by the name of “Hay River Coal Com- 
any, “Limited,” with a capital stock of one 
fundred thousand dollars, divided into 1,000 
shares of one bundres eaters oa ant a 
: 23 piace Cie “of Toronto, in the Province 
Ontario. ; 

the office of the Secretary of 

State of Canada, this 14th day of December, 


OMAS MULVEY. 
7” Under-Secretary of State. 
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Manitoba Grain Growers Pass Resolution on Rural Credits— 


Action Over C.N.R. 


The Manitoba Grain Growers were in 
session last week in Brandon, discussing 
many problems confronting western 
farmers and passing numerous resolu- 
tions looking towards their solution. 
The attitude of the convention on the 
subject of rural credits is important and 
should be noted carefully by all those 
who have interests in Western Canada. 
With the rapidly increasing strength of 
the farmers’ organizations in the west- 
ern provinces and the spread of co- 
operation, among them, it is idle to sup- 
pose that their schemes for what. they 
describe as ‘‘redress of grievances’’ will 
end in talk. 

The substance of the resolution on 
rural credits which was adopted unani- 
mously by the convention was:— 


“Whereas as the agricultural industry in 
Manitoba has to pay a higher rate of interest 
on borrowed capital than any other industry, 
and whereas Australia and New Zealand, 
countries with agricultural conditions and 
settlements somewhat similar to what we have 
in Manitoba, have adopted a system of sup- 
plying capital for the development of the agri- 
cultural industry at a low rate of interest 
and long terms of payment with marked sue- 
cess, 

Therefore be it resolved that we urge the 
Manitoba government to adopt a system of 
direct agricultural credit based on the sys- 
tems in force in West Australia and New 
Zealand.” 


It was further resolved that the Gov- 
ernment be asked to pass an act at the 
next session of the legislature providing 
for the creation of a board or bank, con- 
sisting of three members appointed by 
the Jientenant-governor-in-council to 
dea] with all matters pertaining to the 
administration of long term mortgage 
loans to the farmer by the said bank or 
board, and that such act shall involve 
the following principles: 

The board or bank shall be a corpor- 
ate body. In order to provide capital for 
it the legislatedfre shall be asked each year 
to authorize the provincial treasurer to 
borrow up to a specified amount by the 
issue of bonds or debentures. 

The provincial treasurer shall raise 
from time to time such sum or sums as 
may be required. The moneys raised 
shall be deemed to be raised by the agri- 
cultural bank or board in its corporate 
capacity. 

The proceeds of the sale of the stock 
or mortgages shall be available for the 
agricultural bank to lend to farmers for 
discharging existing mortgages, for mak- 
ing improvements, for increased pro- 
duction, for the purchase of stock and 
implements, and for the purchase of 
land for productive purposes. The loans 
shall be repayable by amortization over 
such periods as the bank may decide, 
provided that the borrower have the op- 
tion of paying off the whole or any por- 
tion of the loan in advanee by payments 
of not less than $25. The loan shall’ bear 
interest at the rate of one per cent. per 
annum more than the rate paid by the 
Government upon the actual amount 
realized by the sale of the stock or de- 
bentures. ° 

The maximum loan which may be 
made on any land shal] not excee@ 6 per 
cent. of the value, calculated on a pro- 
ductive basis. No loan shall be made 
save to land owners resident upon their 
land, and only for land held for produc- 
tive purposes, Loans will not be made 
on land held for increase of price, and 
appiicants for loans must state the pur- 
pose for which the loans are desired. 


An action involving millions, and in 
the outsome-of which people all over 
Canada will be interested, will be enter- 
ed in the Ottawa courts within a few 
days. The defendants will be the Can- 
adian Northern Railway and the plain- 
tiffs will be the Pacific Properties, Lim- 
ited. This suit is to recover $1,500,000, 
because of the alleged failure of the 
Canadian Northern to make Port Mann 
their western terminus. It is claimed by 
the plaintiffs, who honght property to 
the value of over $1,000,000 in the Port 
Mann site, that they did it on the de- 
finite and absolute assurance that Port 
Mann would be the Pacifie terminus of 
the C. N. R. trans-continental line. Act- 
ing on this assurance they resold a large 
amount of the property, the purchasers 
of whieh are scattered all over Canada. 
The sub-purchasers made their invest- 
ments on the representations of the 
Pacifie Properties Limited, that the 
Canadian Northern were going to spend 
millions in the place, develop the water 
front, construct shdps, and in short, it 
was to become an important city. 

After the property had been offered 
for sale all over Canada and had been 
widely advertised as the western ter- 
minus of the Canadian 
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Northern, 


Pacific Coast Terminal 


and entered into a deal to make Van- 
couver their terminus. The sub-pur- 
chasers, who include large number of 
Ottawa people, raised a big howl, and 
asked the promoters of the Pacifie Pro- 
perties, Limited, what about it. The 
Pacific Properties people then got after 
the railway company, but ‘have been un> 
able to obtain any satisfaction, and have 
finally decided to ask the courts for re- 
dress. Col. Wm. McBain, one of the pro- 
moters of the Pacifie Properties Limited, 
who for the past year has been seeking 
to have the Canadian Northern carry 
out their original understanding, stated 
to-day that the writ would be served on 
the company within a very few days. 


Suit has been entered in the Supreme 
Court of Alberta by William MeKenzie, 
claiming an accounting of some $5,760 
from the Alberta Loan & Investment 
Company, Limited. The plaintiff, who 
is represented by Messrs. Bloomfield and 
Sellar, claims that he invested various 
amounts with the defendant company in 
1912 to 1914, and that certain moneys 
were collected by them for him, and 
that, although demanded; he has been 
unable to obtain an accounting. 


A Winnipeg despatch states that it is 
reported on undoubted authority that 
the new Manitoba Government will not 
interfere with the Moratorium Act 
passed by the former Administration. 
It is possible, however, that the War 
Relief Act will be amended owing to 
abuses, The measure was designed for 
the protection of the soldiers on active 
service and prevented any seizure of 
their property. Cases have arisen, how- 
ever, of property-holders in* difficulties. 
as to payments transferring property to 
a relative on active service, and some 
men have enlisted for service for the 
purpose of retaining property they have 
been unable to pay for. 


At the time of going to press The Fin- 
ancial Post had received complete re- 
turns as to building from forty-one 
cities in Canada. The total permits is- 
sued for the twelve months amounted to 
$33,564,933, as compared with $94,595,- 
649 in 1914, the decline being $61,- 
040,716. 

Of twenty-six cities in Eastern Can- 
ada reporting, the decline was from 
$63,330,054 in 1914, to $28,378,947 in 
1915, or approximately 55 per cent. The 
decrease as indicated by returns from 15 
western cities was 83 per cent. 

At this particular season of the year 
very few permits are issued in western 
cities and the returns covering Decem- 
ber cannot be taken as any indication of 
building prospects. Weather conditions 
in eastern Canada are very different 
and consequently a certain amount of 
building is being carried on in the winter 
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eastern cities report building permits for 
December $3,466,032 as compared with 
$1,940,819 as increase of practically 50 
per cent, : 


. DOMINION TRUST 

J. H. Lawson, jun., solicitor for the 
ereditors of the Dominion Trust Co., last 
week requested Judge Murphy to look 
into accounts in connection with the 
liquidation of the company. Mr. Lawson 
said that he considered that the liquida- 
tion was being carried on in altogether 
too expensive a manner. There were too 
many employees engaged and the audit- 
ing and agency charges of Marwick, 
Mitchell, Peat & Co. were too heavy. As 
a result of these representations, the 
judge stated that, unless the ground was 
taken that he had no right to go into the 
accounts, it was his intention to do so. 

‘*T think it is in the interest of the 
public as well as of the liquidator of the 
Dominion Trust to have these matters 
made as public as possible,’? said Judge 
Murphy. ‘‘It is my intention to see that 
these matters are made publie. I have 
been getting the mostepiteous letters of 
inquiry from poor people interested in 
this liquidation and all kinds of charges 
are being suggested. It is in the interest 
of everyone that the matters should be 
made as public as possible, without giv- 
ing away any business secrets.’’ 

Our Vancouver correspondent says:— 
The 4th of January was the date set by 
the court for the presentation of the 
Dominion Trust Company statement as 
prepared by the liquidator. This was not 
reached although the case was before 
the court. Justice Murphy refused to 
settle on a fee for the liquidator until 
the latter’s accounts are presented to the 
court, and examined by the solicitor for 
the unsecured creditors. 

It was shown that Marwick Mitchell. 
Peat & Co., the auditors for the liqui- 
dator, had charged $13,000, which in- 
cluded two amounts of $1,500 and $1,100 
for acting as agent for the provisional 
liquidator in Vancouver. It was on ac- 
count of the serious objection taken to 
the passing of such large accounts that 
Justice Murphy postponed the action un- 
til the 10th instant. 

The creditors claim the liquidation is 
being conducted on much too expensive 
a scale. About $40,000 has been paid out 
in salaries since lipuidation. From 
January to June of last year Liquidator 
Stewart collected some $85,000 on gen- 
eral accounts, and $120,000 on trust ac- 
counts. The creditors will ask that an 
enquiry be made into some of the) dis- 
bursements. It is said that some pay- 
ments have been made ahead of prefer- 
red claims. 

The list of claims against the com- 
pany has now been filed in the Sup- 
reme Court, and numbers 2,000 totalling 
$2,746,509. Of this amount the liquidat- 
or admits claims of $199,382. Several 
of the disputed claims are for amounts 
caught in transit from one office to an- 
other, by the liquidation. 

Record of wills probated this week will be 
found on page 13. 


BUILDING PERMITS FOR MONTH OF DECEMBER | 


Eastern Cities. ‘ | 


MARITIMES— 
St. John 
Sydney 
Halifax 


Dec., 1915. Dec., 1914. 


4,380 
127,128 


Montreal: s.ivvcsscocce 2,044,425 
Maisonneuve 
Quebec 
Westmount 
Outremont 
ONTARIO— 
Brantford 
London 
Ottawa 
Port Arthur 
St. Catharines ... 
Toronto 
Welland 
Woodstock 
St. Thomas 
Hamilton 
Stratford 
Peterborough 
Kingston 
Smith’s Falls 
Chatham 
Sudbury 
North Bay 
Windsor 


$ 22,875 $ 16,900 + $ 
2,150 + 
77,650 § 


361,135 + 1,683,290 
67,300 — 
308,673 — 
4,350 — 
7,000 — 


9,000 + 
30,555 — 
65,400 — 

4,986 — 
17,440 + 

835,845 — 

2.250 -+ 

7,610 — 

5,365 .— 
10,595 + 

1,153 + 

3,200 = 

7,080 + 

3,500 — 
46,215 + 

300 + 
300 + 
44,870 + 


12 mos. 12 mos. 
Change. 1915. 1914. 
5,975 $ 346,275 $ 515,300 
2,230 199,902 160,873 
49,478 1,063,985 879,320 


_ Change. 
39,029 
184,665 


~t 


8,511,221 
776,200 
195,657 2,578,042 
4,050 589,405 
7,000 | 389,430 


17,304,244 
2,507,240 
2,759.573 

698,585 
1,028,550 


435.510 
1,837,735 
4,397,200 
1,234,085 

177,793 

20,694,288 

337.918 

110,709 

381,331 
3,703,865 

437,720 

452,340 

288.577 

118,450 

185,780 

538,080 

333,625 
1,121,413 


8,883,023 ' 

1,731,040 
181,531 
109,180 ! 
639,120 | 


60,300 


190,910 
630,105 
2,792,040 ' 
1,150,460 | 
831,672 
14,042,399 

146,686 
24,688 | 
246,846 ! 
2,180,617 
227,565 
353,7.10 | 
44,489 


2,515 
6,285 
3,910 
33.130 
138,982 
17.385 
7,310 
5,045 
65,875 
3,750 
1,480 
88,545 
3,500 } 
3,106 
1,650 
9.700 
81,730 


235,600 
1,207,630 
1,605,160 

_ 83,625 

446,121 
6,651,889 

191,232 

86,021 

134,485 
1,523,248 

210,155 

98.610 

244.088 

13.300 

247,710 

103,515 

121,228 

720,870 


CPF ERT TELLEtert 


Total 26 East. cities.$3,466,032 $1,940,819 + $1,525,213 $28,378,947 $63,330,054 


MANTOBA— 
Winnipeg 
St. Boniface 
ALBERTA— 
Edmonton 
Lethbridge . 


5.200 $ 
2,600 


Nil 
1,240 
2,450 
7,750 


27,180 
1,335 
15,400 
Nil 
Nil 


Nil 


BRITISH COLUMBIA— 
Vancouver 
N. Westminster 
Victoria 


SASKATCHEWAN— 
Yorkton 200 Nil 
10,500 
400 
Nil 
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POOR ins Sh ckcinkic ds 
North Battleford .... 


cities.$ 


18,650 — $ 12,950 $ 1,826,300 $12,160,950 
1,100 + 3500 213,260 652 


2,750 —- 
1,320 — 80 
+ 2,450 
66,200 et 58,450 ; 
39,765 — 

7.1068 — 
10.500 + 

3500 — 
17,815 — 


+ 200 
12.000 — 1,500 | 


1,500 — 
184,265 — $ 109,410 


Western Cities. j 


2,750 301,725 4,678,177 
58.420 341,770 
17,785 42,515 


150,550 3,425,350 


12,585 ° 1,508.270  4,484.476 
5.770 | 85,130 261,624 
4.900 | 292.450) 2.243.660 
3.500 | 20550, 286.216 
1787 | 11565 172,785 
78 ‘ 

«48,395 40,095 

459.610 


1.300 | 464.065 \afenere 
f 4300" 77.240 


1,500 | 
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ai RUBBER COM- 
LIMITED. 
UB ‘ i c. : 
LIC Notice i% hb gi that under 
P the First Part of "9 of the Re- 
vised Statutes of Canada, known as “The 
Companies Act,” ae letters patent 
have been issued r the Seal of the 
tar. State of Canada, bearing date the 
of December, 1915, extending the powers of 
and Rubber Company of 
Limited,” to include the follo ad- 
object and purpose, ore all the 
costs, charges and expenses incurred in or in- 
cidental to the formation and incorporation of 
the company, or placing, underwriting or other- 
wise ng of any of the shares of the 
ster otic ofa! enpaty Sg Hata 
e co ny; an er 
creating 15,000 shares of the capital stock of 
the oes of he Secretary of hae of Chanda 
oO e retary 0 e of Canada, 
this 22nd day of December, 1915. 
. THOMAS MULVEY, 
Under-Secretary of State. 


THE NATIONAL CASH REGISTER 
~ COMPANY OF CANADA, LIMITED. 


UBLIC Notice is hereby given that under 
P the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 2ist day cf December, 
1915, inco: erating Thomss Phelan and John 
Milton G y; rristers-at-law, and John 
Edward Corcoran, Robert Bland Johnston and | 
John Gerald Cornue, students-at-law, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To carry on 
the business of manufacturers and vendors of 
cash registers, indicators and kindred devices or 
mechanical contrivances for registering cash 
purchases, and to carry on the business of en- 
gineers, iron and brass founders and metal 
workers; (b) To purchase or otherwise acquire 
any patents, brevets d‘invention or patent 
rights, licenses, concessions and other inter- 
ests conferring any exclusive or non-exclusive 
or limited right to use any invention which 
may seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit this company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account, the property and 
rights so acquired; (c) To pay for any prop- 
erty or rights acquired by the company either 
wholly or partly in sharés or debentures, and in 
case of shares either fully or partly paid up; 
(d) To take or otherwise acquire and hold 
shares or debentures in a other company 
having objects altogether or in part similar to 
those of this reer: or carrying on any 
business capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(e) To carry on any other business or busi- 
nesses which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with the above, or calculated directly 
or indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights, or to facilitate the disposition thereof ; 
(f) To purchase, take on lease or in exchange, 
hire or otherwise acquire any real or personal 
property, and any hts or privileges which 
the company may think necessary or convenient 
with reference to any of the objects herein con- 
tained, or the seein of which may seem 
calculated to facilitate the realization of any 
securities held by the company, or to prevent 
or diminish any apprehended loss or aey 
or which may seem capable of being profitably 
dealt with by way of resale or otherwise, and 
in particular any land, buildings, book debts, 
and other assets and prowess : (g) To acquire 
and undertake the whole or any part of the 
business, property and liabilities of any person 
or company carrying on any business which 
this company is authorized to carry on, or 
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of property suitable for the 
of this company; (h¢ To acquire, ve, 
manage, work, develop, exercise all ts in 
respect of, lease, sell, exchange, \su , dis- 
pose of, turn to account and otherwise deal with 
property of all kinds, and in particular lands, 
buildings, easements, machinery, plant, stock- 
in-trade, concessions, patents, licenses, deben- 
tures, options, cgntracts, stocks, shares, ‘ousi- 
ness concerns and undertakings, and claims, 
privileges and choses in action of all kinds; 
(1) To enter into partnership or into any ar- 
rangement for sharing profits, union of inter- 
ests, co-operation, amalgamation, joint adven- 
ture, reciprocal concession or otherwise with 
any person or company carrying on or engaged 
In, or about to carry on or engage in, any 
business or transaction which this company is 
authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit 
this company; and to lend money to, guaran- 
tee the contracts of, or otherwise assist, any 
such person or company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with the 
same; (j)’To sell or dispose of the eg regen 
of the company, or any part thereof, for suc 

consideration as the company may think fit, 
and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to this company; 
(k) To promote any company or companies 
for the purpose of acquiring all or any of the 
property and Habilities of this company, or 
for any other purpose which may seem directly 
or indirectly calculated to benefit this com- 
pany; (1) To remunerate any person or com- 
pany for services rendered or to be rendered 
in placing or assisting to place, or underwriting 
or assisting to underwrite, or guaranteeing the 
placing or underwriting of any of the shares in 
the company’s capital, or any debentures or 
other securities of the company, or in or about 
the formation or promotion of the company or 
the conduct of its business; (m) To do all or 
any of the above things in any part of the 
world, and as principals, agents, contractors or 
otherwise, and by or through trustees, agents 
or otherwise, and either alone or in conjunction 
with others; (n) To enter into any arrange- 
ments with any governments or authorities, su- 
preme, municipal, local or otherwise, that may 
seem conducive. to the company’s objects, or 
any of them, and to obtain from any such gov- 
ernment or authority any rights, privileges and 
concessions which the company may think it 
desirable to obtain, and to carry out, exercise 
and comply with any such arrangements, rights, 
privileges and concessions; (0) To distribute 
any of the property of the company among the 
members in specie; (p) To undertake and 
execute any trusts the undertaking whereof 
may be deemed desirable, and either gratuit- 
vusly or otherwise; (q) To establish and sup- 
port or to aid in the establishment and support 
vf associations, institutions and conveniences 
calculated to benefit persons employed by the 
company, or having dealings with the company, 
and to subscribe or guarantee money for 
charitable, benevolent, educational or other pub- 
lic, general or useful objects, and to make 
donations to such persons and in such cases as 
may seem expedient; (r) To pay out of the 
funds of the company all expenses attending 
the issue of any circular or notice, or the print- 
ing, stamping and circulating of proxies or 
forms to be filled up or used by the share 
aolders; (8s) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company to be carried on throughout the Do 
minion of Canada and elsewhere by the name 
of “The National Cash Register Company of 
Canada, Limited,” with a capital stock of one 
million dollars, divided into 10,000 shares of 
yue hundred dollars each, and the chief place 
ot business of the said company to be at the 
City of Toronto, in the Provisce of Ontario 

Dated at the office of the Secretary of State of 
Canada, this 22nd day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 


_-_NEW YORK STOCK PRICES. 


Compiled for The Financial Post by Erickson, 


Perkins & Co, 14 King St. West, Toronto 


Members of the New York Stock Exchange - 


Am, Agricul. Chemical..-.-.. ° 
American Can. Sete 
Amaig. Copper Co--- 

Am. Cotton Oj! 

Am. Beet Sugar Co. ++ + oe 

Am. Car & Foundry ....+- +++ eee 
Am. Smelt & Ret.-++> 

Am. Sugar Refining Co . 

Am, Tel. & Tel. Co 

Am. Tobacco Co. 

Anaconda Cop. Min-+++++ 

Atlantic Coast Line.+++++-+- 
Atchison wee te0eee Benes & 
Baltimore & Ohio .. sale 
Bethlehem Steel ... eee 
Bethlehem Stee!, pfd CL aewes 
Brooklyn Rapid Transit ..-. --- 
Calitornia Petroleum, pfd....+-+++- 
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Canadian Pacific 
Central Leather 
Chesapeake & Ohio ....-+> 
Chicago Great Western 
Chic., Mil. & St. Paul 
Chino Copper pera we 

h. & Northwestern ..-- 

lorado & Southern . 
Colorado Fuel & Iron 
Consolidated Gas 
Delaware & Hudson . 
Den. & Grande ..+++ 
Brle, tet, pt 

ie, deuvedees 
General Electric 
Great Northern, ptd -- 
‘Great North. Ore Certifs.... 
Gluggenheim : 
Lilnois Central. -+seee-eee 
International Harvester-- 
Interb. -Metropolitan. -- 
Interb.-Metropolitan, pfd.. 
Kansas City Southern - 
Lehigh Valley a eeeeeeee 
Louisville & Nashville. 

ackay Companies. ....+ -+++ 
Mackay Companies, pfd.---+++..-- 
“ x. Petroleum » beets veoe 


eee teewese 


eocowoacoenrovors 


— 
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Mo.. Kan., & Texas 

Missoure Pacific © + -++++-+eess+* 
National Biscuit ..-- 

National Lead ....- 

Nevada Copper ---- 

New York Central 

N.Y.. New Haven & Hartford .. 
N.Y., Ont. & Western eee 
Norfolk & Wester... -- 
Northern Pacific --+-+ + s++eseesee 
Pacific Tel. a Tel.-++------* 
Pacific Mail ° 
Pennsylvania R.R «+++++++++%+-- 


eaeeeeee- 


Reading --- ee 
Rep. Iron & Steel, pid -+++- ++++++ 
k 'd Co 
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CANADA 


MOSTLY ABOUT BANKS | crveows 


Taninion of Canada Bank Clearings in the East it Show Greater Gains than in | oe... oe 


j In 
War Loan | : se aha Soe ons cnce 


During the week ending Thursday last 1918. 1914. 


: H | the clearin rt The Finan- asedeeve 4.947 $ 6,385,092 
- 5% Bonds, Maturing December, 1925. Pie eee SS Qesoa * aaaoste 16 . 
| | cial Post, showed that in Eastern Canada 3.224.124 5,119,383 ANS E VOL. X. Srx 
. pa an ‘ I]. |the figures show a greater gain than 3,247,194 5,486,916 - os gm — nae, Stocks, \ Seen 
We are now in a position to offer fully paid } 3,073,901 memes, Totes, Accounts Recety 
Fe t ; i] | those in the East. For the whole of Can- cade ae 2901, 626 : Warehouse Receipts, Raw Materiaj 3 
Bonds, in denominations of $100, or $1,000. i AON eigenen yy 2.074.844 7,484,875] or Manufactured Product. E 
| : _ a L. N. ROSENBAUM E 
PRICE: On Application. l} {per cent. From Eastern points the re- ROBE sites 3,922 Soeise 80 Wall Street, F 


turns’ show increase of 42.1 per cent. ; 4,811,143 
4,304,262 


Dom1 NION SEcuRITIBS and those of the West 33.5 per cent. : sates: ee 


- * WEEKLY BANK CLEARINGS. 3 
CORPORATION LIMITED Eastern Cities. 15. 39%. 


HEAD orFice: TORONTO 26 KING ST.E. Jan. 13,1916. Changes. % 5 $ 2,211,532 $ 4,277,024 
ESTABLISHED 1901 LONDON, ite: Montreal .......$ 70,582,999 +$ 26,772,020 61.1 so ceveccee 2977, oe aee 
Toronto ........ 46,100,863 + 10,040,972 27.8] ; 19, TD, 
, 3,872,177 
Ottawa 848, 368,632 : 76. 3,728,007 
Hamilton ,239,42 892,136 38. . 4.007.615 


2.443. 3, 770.564 
Quebec 3,470.810 + 526,322 Fe 3.247 255 


Halifax rave + 27407 42.0 2, sere hema 44st Business Senta 


2,001, 325 + 384,362 23. . , 4,419.982 of Commerce 


JANUARY LIST ‘ te Sites AO Ne 8 eee at ime tee| || War Maps| & _ wine isien 


Brantford ...... 608,773 + 124,258 and Messrs. E 
> Peterboro ...... 02,267 + 94,332 23. $42,636,319 $45,846,371 $61,370,943 SC Seeernen tis clearest way of § The Pres 


: the financial and in- ; . 
BRANDON dustrial situation 1 is to express it ; Directors, as 


Govern ment and Total, East - -$134,744,373 +$ 39,974,169 42. 1915. 1914. 1913. yin theformof a char. 
$ 3,025,814 g Cease 


Western Cities. sonrsenel 1,800,004 § 2,311,316 covering a period of F The Dire 


t 1,607,722 1.462.018 
Municipal Debentures wiaipes 2 Sat +8 Somes 


1874818 2.004.746 2,099. _ a coat ate ; Report, for tl 
epee —— 7 3 thus condensed so that their k ment of Asse 
1 . 798 . . 
eamaaten sc... 


1.985.410 : significance may be grasped at a : Assets and Li 
Victoria ‘........ ere . ‘Cinvestors os - The balance 
Regina ......... 2,325,165 + 1,040,914 b seeee yng oman 7 who inquire into from las 
Copy on Request Saskatoon ....., 1184518 + 881,458. 50.( | BEDE »++++++ mk ao GY fundamental conditions, and who : pad cal 
Moose Jaw ..... 981,048 + 259,130 ORE sis hckss: SS eae are guided by them, seldom go The net prof 
F. William ..... 408,227 + 55,815 : saan iee vidi wrong. Our Monthly Review ; for all 
Brandon 552,806 + 153,568 = ne attempts, by clear, condensed . 
Lethbridge .... 437,903 + 103,290 


ee analyses of -basic statistics, to 
A Ee AM ES & co N. Westminster. 217.666 — 44,970 $27,132,123 $26,397,457 
a £ o Medicine Hat .. 293,025 + 73,357 


protect the investor against loss, % e 
BRANTFORD and to guide him to profit. It is : This has beer 
— Union Bank Building, Toronto a. Total, West..$ 53,920,050 +$ 13,533,983 
53 King St. West 


z 


Sink 
KXSSio wos 


Es 


SASS B 
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: $ 2.117.412 $ 2,841,191 free to investors, 5, te 
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} THE CANADIAN BANK OF COMMERCE 


HE FINANCIAL POST 


Report of Proceedings of the Annual Meeting of Shareholders 
TUESDAY, 11th JANUARY, 1916 ; 


The forty-ninth Annual Meeting of the Shareholders of The Canadian Bank 
of Commerce was held on Tuesday last. The President, Sir Edmund Walker, 
having taken the chair, Mr. A. St. L. Trigge was appointed to act as Secretary, 
and Messrs. Edward Cronyn and J. E. L. Pangman were appointed scrutineers. 

The President called upon the Secretary to read the Annual Report of the 
Directors, as follows: 

REPORT 

The Directors beg to present to the Shareholders the forty-ninth Annual 
Report, for the year ending 30th November, 1915, together with the usual state-. 
ment of Assets and Liabilities: 

Assets and Liabilities: 
The balance at credit of Profit and Loss Account brought forward 

from last year WAS ..-..seseeeeeeeeee véteesccvegawer jKeen ewe $1,117,763 .27 
The net profits for the year ending 30th November, after providing 


for all bad and doubtful debts, amounted to 2,352,035 .95 


$3,469,799 . 22 


This has been appropriated as follows: 
Dividends Nos. 112, 113, 114 and 115, at ten per cent. per annum. . $1,500,000. 00 
Bonus of one per cent. payable 1st June 
Bonus of one per cent. payable 1st December 
Reserved against further depreciation in value of securities held 

by the Bank .........sessseeeeess je pkeas cthsenveschewers 1,000,000 .00 
War tax on bank-note cireulation to 30th November 
Transferred to Pension Fund (annual contribution) 
Subscription to British Red Cross Society 
Ralance carried forward 


$3,469,799 .22 


In accordance with our customary practice, the assets of the Bank have been 
carefully re-valued and full provision made for all bad and doubtful debts. 

During the year the Bank opened the following new branches in Ontario: 
Emo, Ford and Wychwood (Toronto). A sub-agency of the Windsor, N.S., 
branch was opened at Hantsport, N.S. The following branches have been closed: 
In British Columbia: Alma Road (Vaneouver), Pandora and Cook (Victoria) : 
in Alberta: Grouard and Mirror; in Saskatchewan: Readlyn; in Ontario: Port 
MeNicholl; In Quebec: Nicolet. The branches at Monarch, Alta., and Laird, 
Sask., have been closed since the end of the year. 

Your Direetors deeply regret to record the loss by death during the year of 
one of their colleagues, the late General Manager, Mr. Alexander Laird. Although 
a member of the Board only since-1911, Mr. Laird had served the Bank in many 
capacities for nearly forty years, becoming General Manager in 1907 and retiring 
only a few months ago. He had an international reputation as a banker and 
expert in foreign exchange, and his death is an irreparable loss to the Bank and 
to the whole community. 

During the year the audit required by Section 56 of the Bank Act has been 
made by the Auditors appointed at the last annual meeting, in addition to the 
usual inspection of the branches and agencies of the Bank in Canada, the United 
States, Great Britain and Newfoundland and of the departments of the Head 
Office by the staff of our own Inspection Department. 

Your Directors again desire to express their appreciation of the efficiency 
and zeal displayed by the officers of the Bank in the performance of their 
respective duties. 

JOHN AIRD, 
General Manager. 
Toronto, 3lst December, 1915. 


GENERAL STATEMENT, 30th NOVEMBER, 1915 


LIABILITIES 


Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest, 
, accrued to date .... 


R. E. WALKER, 
President. 


$ 16,397,907 .68 
$ 52,964,795 .51 
interest 
141,558,283 .05 
194,523,078 .56 
751,376.67 


including 


Balances due to other Banks in Canada 
Balances due to Banks and Banking Correspondents elsewhere 
than in Canada 


Dividends unpaid 
Dividend No. 115 and bonus, payable lst December 
Capital Paid-up $ 15,000,000 .00 
Rest Account 13,500,000 . 00 
Balance of Profits as per Profit and Loss Account 461,892.25 
28,961,892 .25 


$250,421 ,480 .02 


ASSETS 


$ 18,363,031 .97 
21,538,961 .50 
39,901,993 .47 
Notes of other Banks 
Cheques on other Banks 
Balances due by other Banks in Canada ..... we’ 
Balances due by Banks and Banking Correspond- 
ents elsewhere than in Canada ..... 


$ 1,676,137.00 
7,854,036.29 
58.19 


6,319,807 .98 

¥ 15,850,039 .46 

Dominion and Provincial Government Securities, not exceeding 
market value ...... .ssscuccnn sesecee® cedasees cecevees  1,923,576.27 


P 


Municipal Securities .... ...... ... 


eeeesee @ @aeeeeeeeesees 


| British, Foreign and Colonial Public Securities and Canadian 


1,719,258 .60 


Railway and other Bonds, Debentures and Stocks, and exceeding 


ariel: VOIe: o oi5: Met's MeN eee ok tees 


Call and Short Loans (not exceeding 30 days) in Canada on Bonds, 


Debentures and Stocks ...... ...... 


eeeee ee 


9,613,178.80 


12,847,521 .37 


eoeeeeie eeeeereeeeeees 


Call and Short Loans (not exceeding 30 days) elsewhere than in 


18,534,329. 37 


Deposit with the Minister of Finance for the purposes of the Cir- 


culation Fund 
Other Current Loans and Discounts in 
interest) 


783,460 .60 
Canada (less rebate of 
130,893,064 .62 


Other Current Loans and Discounts elsewhere than in Canada 


(less rebate of interest) 


Liabilities of Customers under Letters of Credit, as per contra... 
Overdue Debts (estimated loss provided for) ......... Careeneee 


Real Estate other than Bank premises of 
Bank) sie cay 
Less mortgage assumed 


Mortgages on Real Estate sold by the Bank 


10,027,802 .39 

1,458,398 . 64 

508,515.56 
the Eastern Townships 


Sivubhes $ 1,264,083.21 


1,164,083 .21 
389,534.21 


Bank Premises at cost, less amounts written off..$ 5,039,623 .55 


Less mortgage assumed on property purchased... 
Other Assets not included in the foregoing 


B. E. WALKER, 
President. 


REPORT OF THE AUDITORS TO 
CANADIAN BANK 


300,000.00  4,739,623.55 


67,459 .90 
$250,421,840 .02 


JOHN AIRD, 
General Manager. 


THE SHAREHOLDERS OF THE 
OF COMMERCE : 


In accordance with the. provisions of sub-sections 19 and 20 of Section 56 
of the Bank Act, 1913, we report as follows: 


We have audited the above Balance 


Sheet and compared it with the books 


and vouchers at Head Office and with the eertified returns from the branches. 
We have obtained all the information and explanations that we have required, 
and are of the opinion that the transactions of the Bank which have come under 
our notice have been within the powers of the Bank. 

We have checked the cash and verified the securities representing the invest- 
ments of the Bank at its chief office and principal branches at a date other than 
and in addition to the verification at 30th November, 1915, and found that they 
were in agreement with the entries in the books of the Bank relating thereto. 

In our opinion the Balance Sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the affairs of the Bank according to the best of 
our information and the explanations given to us, and as shown by the books 


of the Bank. 


T. HARRY WEBB, C.A., 


of Webb, Read, Hegan, Callingham & Co. 


JAMES MARWICK, C.A., 


THE CANADIAN 
NEWSPAPER 
FOR INVESTORS 


ANNUAL Susscription $3.00. No. 2 


ent sites for long established branches, 
such as Belleville and Parkhill, and for 
others, the business of which will even- 
tuaily warrant the erection of a perm- 
anent building. We dealt with this mat- 
ter fully in our report of last year, and 
for the reason therein set out we feel 
that no further appropriation is neces- 
sary, the figures shown in our balance 
sheet being well below the limit of 50 
per cent. of the actual value, as has 
been our policy with respect to this par- 
ticular asset. 

The note cireulation stands in’ the bal- 
ance sheet at $16,397,907, an increase of 
$1,455,350, as compared with the figures 
of a year ago, and only‘a few thousand 
dollars short of the record figures of 
1912. This is due to the demands made 
upon us for moving the large grain crops 
of the country. The issue of notes in 
excess of the paid-up capital of the Bank 
under the emergency provision of the 
Bank Act began on October 16th, and 
the movement reached its height for the 
time being on November 20th, at which 
date the cireulation stood at $17,084,598. 
The lowest level recorded during the 
year was reached in the month of April. 
The deposits of the Bank show a satis- 
factory increase distributed under every 
heading, the total increase being slightly 
over $13,000,000. Bills Payable again 
show a considerable decrease, the figures 
being $1,501,442 as against $3,924,151 a 
year ago, or a decrease of $2,422,708, 
due largely to the effect of the war upon 
our foreign exchange business and to 
the unsatisfactory conditions which 
have prevailed in the exchange markets 
during the year. In view of the general 
situation we have thought it prudent to 
keep strong in cash reserves, particular- 
ly in gold, the medium for the settle- 
ment of international obligations, and 
that it might be the more readily avail- 
able for such purposes we have carried 
an unusually large proportion of our 
holdings at points outside of Canada. 
Our total holdings of coin and legals are 
$39,901,993. If to this amount we add_ 
the balances due us by other banks and 
correspondents, our holdings of govern- 
ment and municipal bonds and stocks, 
and eall and short loans, our liquid as- 
sets amount to $101,173,357, or 47.62 
per cent. of our liabilities to the publie. 

Total Current Loans show an increase 
of $2,037,254, more than accounted for 
by an increase of $3,704,464 in Call and 
Short Loans due to the policy of keeping 
our assets in the most liquid shape pos- 
sible during the unstable conditions 
which are the outeome of the war. The 
fact that our loans show an increase de- 


‘spite the shrinkage which has taken 


Auditors. 


of Marwick, Mitchell, Peat & Co. 


Before moving the adoption of the re- 
port the President asked the General 
Manager to address the shareholders: 


General Manager’s Address 

The statement presented to you to- 
day is a striking illustration of our 
policy during the year. The net profits 
amounted to $2,352,035, or 8.25 per cent. 
upon the moneys which belong to the 
shareholders of the Bank, that is, upon 
the total of the paid-up Capital and 
Rest. This is a decrease of $316,197 
from the figures of the preceding finan- 
cial year, but under the conditions which 
have prevailed since we last met, we 
trust that you will consider the result 
satisfactory, especially as we have been 
able to continue the payment of the 
usual dividend of 10 per cent. per an- 
num and of two semi-annual bonuses of 
1 per cent. each, a total of 12 per cent. 
We have, as usual, appropriated $80,- 
000 for the Officers’ Pension Fund, and 
after paying the war tax of 1 per cent. 
upon our note circulation, amounting to 
$122,906, subscribing $5,000 to the 
British Red Cross Fund and reserving as 
a special appropriation the sum of 
$1,000,000 against possible further de- 
preciation in the values of the stocks, 
bonds and similar securities owned by 
the Bank, we have been able to earry 
forward $461,892 at the eredit of Profit 
and Loss Account. 

It is the time-honored eustom and 
wise precaution of every general man- | 


ager of a Canadian bank upon first as- 
suming the responsibilities of his posi- 
tion to assure himself that each indivi- 
dual asset of his bank represents the 
value assigned to it in its books and 
published statements. Upon undertak- 
ing this important duty, I found that 
the conditions brought into being by the 
war, and particularly the restrictions 
placed upon the leading security mar- 
kets of the world, had made the task 
one of unusual difficulty. The hazards 
of war have not only seriously lowered 
the prices of all seeurities, but they have 
introduced an element of doubt into ex- 
isting values which it is diffieult to al- 
low for-in dollars and cents. As a mat- 
ter of additional precaution, therefore, 
we have taken the step of reserving out 
of Profit and Loss Account, as a special 
provision against these contingencies, 
the sum of $1,000,000. After the war 
has been successfully proseented to a 
close, it is probable that some, if not all, 
of this amount will come back sooner or 


‘later into profits. 


Our Bank Premises Account as well 
as the accounts of Real Estate owned 
and Mortgages held, remain practically 
stationary. the generally unsettled con- 
dition of affairs not having. warranted 
our undertaking any expenditure on new 
premises which did not appear to be ab- 
solutely necessary. The small increase 
of $52,631 shown in Premises Account 
represents purchases of promising loca- 
tions for new branches and of perman- 


place in general business, bears witness 
to our earnest efforts to assist the busi- 
ness community to the utmost of out 
ability consistent with prudence, and 
should be sufficient answer to those per- 
sons, who assert in the press and on the 
publie platform that the banks have fail- 
ed to provide the necessary financial as- 
sistance for the commerce of the coun- 
try. There are some who go farther, 
and by quoting the figures of Canadian 
bank deposits without setting alongside 
these figures those of the loans, mislead 
the publie and cause them to look upon 
the banks as enemies to the publie wel- 
fare. To all such, I say, the figures of 
our balance sheet are sufficient answer. 
There. has been a reduction of $7,935,- 
233, or over 37 per cent., in the total of 
securities held, oecurring principally in 
those classed as railway and other bonds, 
debentures and stocks. In view of the 
extent to which we have been, and are 
still likely to be, called upon to assist 
in the various measures taken to finanee 
the war, it seemed wise to take every 
reasonable opportunity of realizing upon 
our holdings of securities. Total, assets 
show an inerease of $5,057,441, whieh 
may be considered very satisfactory 
growth under the conditions whieh have 
prevailed. 

Our records show that on the average 
we handle every dollar of our assets 
over 60 times a year, so that the ficures 
at which they stand indicate a turnover 
of 15 billions of dollars during the year. 
In return for the immense labor and 
heavy responsibility involved in hand- 
ling this huge sum, we have earned 
slightly more than one-and-a-half’ cents 
on every hundred dollars. 

Before passing on to deal with ather 
matters, I shonld like to refer briefly to 

Continued on page 18 
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our policy in the matter of dividends. 
At the annual meeting in 1914 the hope 
was expressed that we should be able to 
maintain payments upon the basis which 
has been adopted during the last two 
years. At this time there was, of course, 
no European war in prospect, and while 
it will be our earnest effort to maintain 

” the earning power of the Bank upon a 
level which will render possible a con- 
tinuation of the present rate of distri- 
bution, it is well to remember that the 
end of the war is not yet in sight, and 
that no one can predict what changes it 
may bring when it does come. Our 
policy, therefore, during present condi- 
tions will be based upon weightier con- 
siderations than the mere earning of 
dividends, and in this I am sure that we 
shall have your hearty support. 


Our shareholders number 194 more 
than a year ago, a moderate increase, 
but one which reflects a movement in 
the direction of distributing the stock 
over a wider area, which is in the in- 
terests of both the Bank and its, stock- 
owners. 

As stated last year, the business of our 
City of Mexico branch has been ably 
managed, and on the whole it has been 
profitable. We have made no losses, and 
our loans have either been liquidated or 
fully provided for. The capital neces- 
sary for our operations has begn sup- 
plied entirely by our local deposits. Full 
provision has also been made for de- 
preciation in the value of such. Mexican 
securities as remain on our books. Our 
standing in Mexico is particularly high, 
and the foundations have been laid for 
a large and prosperous business when 
that country returns to settled condi- 
tions. In the meantime we are holding 
the ground with a considerably reduced, 
although sufficient staff. 

In the opening of new branches there 
has been little done during the year, due 
principally to the inactivity of general 
business, especially during the earlier 
months.. We have continued the policy 
of closing branches which did not prove 
profitable after a fair trial, with the net 
result that our branches now number 
374 in all. 

As indicated in our remarks on the 
figures of the balance sheet, we have 
joined with the other banks in subscrib- 
ing for our proportion of the $25,000,000 
of the Canadian 5 per cent. War Loan, 
taken by the banks in order to ensure 
the suecess of the issue. The exact 
amount of our subscription was $3,426,- 
000, and in this connection I am sure 
that the success of our able Finance 
Minister, Sir Thomas White, in obtain- 
ing through this domestic loan the sum 
of $100,000,000, or twice the sum asked 
for, must be a source of pride to every 
Canadian. 
turning-point in the economic history of 
Canada. 

In addition, this Bank has participated 
in the various British war loans and 
other measures adopted to finance the 


_ war, and has subscribed $250,000 to the 


French 5 per cent. War Loan just float- 
ed. We also placed at the disposal of 
our Italian Allies the facilities of this 
Bank and its branches for the purpose 
of accepting any subscriptions which 
Italian residents in Canada might desire 
to make to the 5 per cent. War Loan 
of their native country. Nor do these 
various “contributions constitute the 
whole of our share of the financial bur- 
den of the war. Of the special taxation 
imposed by the Dominion Government as 
a result of the war, our share has so far 
amounted to over $160,000, apart alto- 
gether from additional real estate and 
other taxes imposed for the same pur- 
pose, the amount of which is not readily 
arrived at. 

There is an impression abroad which 
appears to exist even among many who 
should be better informed, that the 


banks do not bear their just share of 
taxation. During the year we paid in 
taxes, Dominion, Provincial and Muni- 
cipal, over 27 per cent. of our net pro- 


fits, or, to make the statement in more 


concrete form, inclusive of the special 
war taxes, we paid no less than six hun- 
dred and fifty thousand dollars in taxes. 
These figures surely show that this Bank 


bears-at least its fair share of taxation; 
probably there are not many othet busi- 
nesses in which the proportion of taxes 
to net income is so high. ; 

The members of the staff number 
2,828, made up as follows:— 
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_ in addition to which we have 369 jani- 


tors, making a total of 3,197 persons 
‘permanently employed by the Bank. The 


The loan marks a notable ! 
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number of officers who had taken up 
military duty at November 30th was 
748, representing 27 per cent. of our 
staff, 30 per cent. of our male staff, and 
over 34 per cent. of those of military 
age, that is, from 18 to 45 years of age. 
We have seen the actual figures in con- 
nection with only a few of the other 
banks and corporations, but we have yet 
to learn of anything which approaches 
the sacrifice which we have been ealled 
upon to make either in extent or in the 
proportion of the figures. We have made 
many sacrifices in order to allow officers 
to take up military duty without delay, 
and have placed no restrictions in the 
way of their doing so, although this 
policy has resulted in our losing the 
services of those officers whose special 
training made it difficult for us to re- 
place them. In this connection it is in- 
teresting to note that representations 
have been made by the Clearing House 
banks in London, England, to the effect 
that certain classes of trained officers 
should not be called,upon for military 
service, being regarded as indispensable 
for the carrying on of the work in the 
banks. 


Twenty-five of our officers have al- 
ready laid down their lives on the battle- 
field and a further 50 to 60 have appear- 
ed in the casualty lists. When the war 
is over it is our intention to erect a suit- 
able tablet or some other form of perm- 
anent memorial to these brave and—loyal 
young men. We have already communi- 
cated with the families of those who 
have laid down their lives, and it only 
remains to express in a general way our 
regret at their loss and our appreciation 
of the fact that the members of the staff 
of this Bank are made of such stuff that 
they can be counted upon to do their 
duty no matter in what form that duty 
may be presented to them. In this, of 
course, we inclule those other members 
of the staff whose lives and health have 
fortunately been spared but who have 
nevertheless put themselves to the test. 
We should like, too, to pay tribute to 
those officers of the Bank whose every 
instinct calls on them to enlist, but who 
through the calls of family or business 
duty honestly feel that their place is still 
at home. Their is in many ways the 
harder part and their reward can only 
be in -their own consciousness that 
‘*They also serve who only stand and 
wait.’’ 


We have recently taken the forward 
step of issuing a Monthly Commercial 
Letter dealing with conditions of trade 
and commerce at home and abroad, and 
pointing out when possible the bearing 
of current events on the business out- 
look. The first number was issued last 
month, and as it is prepared by compet- 
ent authorities we commend it to the 
careful perusal, of those into whose 
hands it may come. We shall be glad to 
send it on application to any one whose 
name is not now on our mailing list. 


We also desire to draw attention to 
the very copious and authentic portrayal 
of the conditions which have prevailed 
in the various parts of Canada, Great 
Britain and in the foreign countries 
where this Bank does business, which is 
given in the Review of Business Condi- 
tions for 1915, of which copies have been 
distributed to you. The various parts of 
this Review will be found worthy of 
eareful study. 

With regard to the future, our view 
on the whole cannot but be optimistic. 
Thanks to the ability of our public men 
to cope with an unprecedented situation, 
and the determination of our people to 
effect personal and public economies, we 
have been able to bring about a most 
amazing adjustment from the prosperous 
enjoyment of an abounding flow of bor- 
rowed capital to a condition of severe 
trade contraction. Our harvests have 
been bountiful, our cultivated acreage 
has been increased and our factories 
have been entrusted with large contracts 


for army equipment, munitions and food- 
stuffs. While this terrible war must 


bring us much anguish and sorrow, it is 
clear that in proportion to her popula- 


tion no country will benefit economieal- 
ly to a greater degree than Canada. 

I cannot close these remarks without 
referring to my predecessor, Mr. Laird, 


Since his untimely death we have re- 
ceived numberless testimonies, not only 
to the high esteem in which his business 
talents were held, but also to that strong 
note of personal affection which -his 
human qualities evoked in all those who 
knew him. Fully charged, though his 
mind was with other matters appertain- 
ing to the interests of the Bank, the sub- 
ject of the staff was always uppermost 
in his thoughts and he was ever the first 
to evince gratification in their success, 
sympathy in their misfortunes and leni- 
ency towards their shorteomings. In 
him the Bank has lost a staunch and 


‘eular- | eaused by a decrease in imports of 52} organized by the war and many a 
fearless leader and the staff, particular y tik ust wah ve Pablie 


ly, a great and good friend. 
_ The President then said: 


President’s Address 


The Directors have referred in their 
report to the death of our late General 
Manager, and Mr. Aird has just spoken 
of him with the warmest appreciation. 
I knew him longer than most of his as- 
sociates—indeed we worked together 
over thirty-five years ago—and I have 
lost not merely a business friend, but one 
for whom I cherished the deepest affec- 
tion. 

We have been told many times during 
the past year that we are passing 
through the most fateful moment in the 
history of the world and that we sha!l 
emerge with a greater assurance of 
liberty and of all that accompanies a 
progress based upon our natural rights, 
or that we shall fail—a condition too 
black for contemplation. Within this 
vast march of history, affeeting every 
civilization in the globe, lies the nar- 
rower march of our own affairs in Can- 
ada. We think so much about the war 
that Canada as an entity is generatly 
forgotten in the larger scope of Imperial 
affairs, but it is our special business to- 
day to review the position of \Canada, 
and to withdraw our attention from the 
war sufficiently to study the course of 
our own history, as only by understand- 
ing this shall we be able to act with 
courage and wisdom in the present em- 
ergency. 

When in 1913 we came to the-end of 
a period of expansion we found our- 
selves like a healthy but overgrown 
youth, still dependent upon the mother. 
We had to sell over 400 millions of 
securities in order to settle our foreign 
debit balance for the Dominion fiscal 
year ending March 31st, 1913. During 
the year ending March, 1914, the differ- 
ence between our exports and imports 
decreased by 130 millions, but still left 
over 300 millions to be’ provided by the 
sale of securities in a market very much 
more difficult than that of the year be- 
fore. More than one-half of the year 
ending March, 1915, was affected by the 
war, and the situation was still further 
improved to the extent of over 144 mil- 
lions. For the six months ending Sep- 
tember, 1915, there is a further improve 
ment of 80 millions as compared witt 
the previous year, but this same half 
year, when compared with the corre- 
sponding period in 1914, shows an im- 
provement of 109 millions. For reasons 
explained a year ago, coin and bullion 
are left out of our totals. 

The following figures will illustrate 
the astonishing change in our interna- 
tional position :— 


millions and an increase in exports of 
57 millions, The exports show hand- 
some increases, especially in manufac- 
tured munitions ,f war, but they still 
suffer from the éffects of the poor crops 
of 1914, and there is an actual decline 
of 12 millions in agricultural products. 
The decrease in imports is again general, 
but an inereased quantity of binder 
twine was imported on account of the 
unusually large crops of the season, and 
there were large increases in raw ma- 
terial needed for the manufacture of 
munitions and in manufactured articles , 
intended for the use of the army and 
navy, the latter amounting in value to 
10 million dollars during the half-year. 
I haye gone thus fully into these mat- 
ters in order to indicate what we may ex- 
pect now that we have the largest crép ’ 
on record for export, and have, perhaps, . 
reached a normal output of all kinds of ; 
munitions, such as foodstuffs, clothing, | 
saddlery, shells, rifles, ete., while our: 
imports consist mainly of the necessary - 
raw materials. 
This demonstration of what we can ac- | 
complish under pressure has of course,’ 
greatiy. strengthened the credit of Can- 
ada, so that, while for obvious reasons, 
we cannot at the moment sell securities 
in Great Britain or in Europe, we are 
building up a market for them in the| 
United States which, when we consider , 
the enormous inerease in wealth taking 
place in that country at the moment, we 
may well hope is not of a temporary - 
character. During the past year, leaving 
out the last half of December, the sales 
of Canadian securities at home and 
abroad amounted to about 335 millions. . 
This ineludes nearly 220 milions of : 
Government securities and many sales 
of other securities which are practical- 
'y refunding operations. The sales were 
divided as follows:— 


t 


In Great Britain, mostly 
for refunding purposes. . 

™n United States 

In Canada 


’ ! 
$ 43,800,000 


144,800,000 
147,100,000 ' 


$335,700,000 ! 

The Canadian figures are increased by 
‘he Dominion loan of 100 millions, very 
little of which has yet been paid to the 
Government. 

The sale of municipal bonds, at one‘ 
time during the year the matter of chief 
concern to those interested in Canadian 
securities, amounted to about 64 millions 
divided almost equally between the 
United States and Canada. 


The power of the United States to | 
lend, when we remember that the gold ' 
pool of 100 millions established to pro- 


SS 


Imports. 
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$377,0€8,355  $300,447.181 eorek 
455.427 994 945, ! 
461,442,509 

273,377,082 


sss esses 


In order to estimate our true position, 
we must add to the excess of imports 
the interest due upon Canadian securi- 
ties held abroad, now estimated at about 
140 to 150 millions, and we may count 
upon any excess of exports as available 
to pay this interest. During the last half 
of the present Dominion fiseal year the 
effect of the export of our great crops, 
of our manufactured munitions, pre- 
pared foodstuffs, cattle, horses, ete., will 
be felt, and the excess of exports by 31st 
March, 1916, should be about equal to 
our interest charges payable abroad. 

In 1913 we knew that we had used our 
credit to the available limit, but we 
hoped gradually to move into safer con- 
ditions. If any one had suggested that 
we could so adjust matters within three 
years as to have a credit balance in our 
foreign trade, instead of-a debit, and 
that this credit balance would be large 
enough to offset our interest payable 
abroad, our answer would have been 
that it was folly to indulge such hopes. 

The improvement of 144 millions be- 


tween March, 1914, and March, 1915, 


was brought about by decreasing our im- 
ports by 138 millions and increasing our 
exports by only 6 millions. This was 
due to a tremendous contraction in the 
business of all trades requiring such im- 


ports on the one hand, and on the other 


to a serious decline 'in exports of the 
produets of agriculture and of the mine, 
which was a little more than offset by 
the increase in animal foodstuffs and 
manufaetured munitions. The decrease 


in imports shows in an almost unbroken 
line of articles, the exceptions being 


mainly in such materials as jute cloth, 
wool, hides, leather, dyes, rubber needed 
in the manufacture of munitions, and 
about $3,000,000 in value of articles for 
the use of the army and navy. 

The improvement of 109 millions in 
the first six months of the present fiscal 


~year, that is, down to September last, is 


tect her own credit with foreign eoun- 
tries was dissolved only in January last, 
is one of the surprises of the war, but 
we must also remember that this power 
to lend will be sharply tested as the 
war proceeds. A rough estimate of the 
amount of securities sold and credits 
established shows that the sum of at 
least 800 million dollars has already 
been placed directly at the credit of the 
Allies, while the indirect credits and the 
contracts outstanding are beyond our 
ealeulation. Large loans have also been 
made to neutral countries, and some- 
thing has been lent even to Germany. 


In Canada the building of almost all 
private or public works, causing a lock- 
up of eapital, has stopped for the mom- 
ent; individuals are buying less extrav- 
agantly, even if there is not sufficient 
effort to economize; everybody who has 
not enlisted ean find work to do; and 


for a very large part of eur national 
production, from the farm to the ma- 
chine-shop, there is a persistent demand 


by the Allies. All this tends to produce 


& condition of prosperity, with ease in 
the money market, and if, like the 
United States, we were a neutral country 
instead of one engaged in the war, our 
national wealth would be increasing at a 


pace undreamed of in our past history, 


We are proud, however, that we are 
not among the neutrals, but among 
those who are fighting for the liberty 
of the world, and for this, in addition 
to the loss of life which our honour roll 


represents, we ourselves must bear now 
and must ask our children to bear, a 
great cost in money. A year ago we 
were greatly pleased because Great Brit- 
ain had undertaken to lend us for the 
moment the money with which to pay 
for our share of the war. By midsom- 
mer the Dominion Government also 
needed money for other expenditures, be- 
cause ordinary revenue had been | 
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down. Accordingly a loan of 45 millions 
was obtained in NeW York last July, 


and this was a happy accomphshment | 


for the following reasons: London Was 
ill-prepared to bear any load not abso. 
lutely necessary, and Australia needeg 
help which could not be obtained ele. 
where; New York was the only marke 
well supplied with money, and it ig jp 
any event the point where our inte. 
national settlements are mostly made; 
this was our first Government loan in the 
United States and the new market was _ 
desirable. Apart from these re 
the value in New bi and therefore jp 
Canada, of the pound sterling in Londo, 
had by this time fallen so low that we 
could not afford to use the heip for war 
expenses placed at our disposal by Great 
Britain. We have, of course, no actual 
knowledge of the facts, but it is prob 
able that from about this time the Dom. 
inion Government ceased to use funds 
put at their disposal by the British 
Treasury for war expenses, and very 
soon the possibility of floating a war loan 
in Canada was under discussion. A 
Dominion loan offered in Canada is as 
great a departure from the past as one 
offered in New York; and although we 
are still in the midst of moving the 
greatest crops in our history, in volume 
and in value, and are doing it with our 
usual machinery more or less paralysed, 
because ofthe state of the foreign ex- 
changes and the scarcity of tonnage, 
yet, when a domestie loan of 50 millions 
was offered in November the subserip- 
tions exceeded 100 millions. 


Concurrently with the diseussion of 
this loan, we were sharply made aware 
that if we make munitions for the Allies 


/ we must to some extent give credit for 


such munitions in the same manner as 


{ has been done in the United States. We 


eannot take securities in payment for 
as large a percentage of the cost as 
the United States is able to do, because 
we are ourselves bearing the cost of 
war and because we have so little accum- 
ulated wealth upon which to draw, but 
to some extent as yet unascertained we 
shall doubtless have to take Treasury or 
other Government securities in order to 
facilitate such purchases. Therefore, in 
view of the great suecess of our domestic 
war loan, the Minister of Finance, with 
the unanimous concurrence of the coun- 
try, accepted subscriptions for 100 mill- 
ions, instead of 50 millions, with the 
intention of using temporarily the addi- 
tional sum thus secured to finance the 
payments for munitions on behalf of 
the Aliies. 


A year ago everybody in Canada was 
urged to put into his particular effort 
in life an energy and seriousness of pur- 
pose adequate to the needs of the great 
war. If we cannot fight we should help 


open to us. Nature smiled on our efforts, 
and we have been blessed with the great- 
est crops ever known in any new country. 
This has silenced the pessimists, and our 
great West is more sure of its fatare 
than ever. Indeed, for loftier reasons 
all Canada feels much more sure of its 
future than it has ever done before. 
That overgrown youth, leaning upon his 
mother, has suddenly found himself, 
and to the call to play the man has re- 
sponded so well that his place among 
the younger nations and his influence 
in the greatest empire in the world are 
assured. The war, however, is still at 
its height, and there is little sign of 
such an end as we must attain if we are 
to follow our natural course in peace. 
We eannot afford to relax our energies 
for a moment; such efforts as we made 
in 1915 should be increased in 1916, and 
the need for personal and public eeon- 
omy is not lessened a particle by the 
prosperity incidental to the war. I 
notice that when some citizen takes the 
trouble to indicate forms of economy he 


is met with criticism. Of course, eton- 


omy for one man would be a great in- 


dulgence for another, and each must 
settle for himself the seale on which he 
ean lessen his expenditure. We are ex- 
ceedingly ‘fortunate that such an ineome 


tax as that in Great: Britain does not 


each of us. It must be clear that every 
time we buy something outside of Can- 
ada we weaken our national finanees, 
unless our purchases consist of material 
which wil! in some form or other be 3 


ported again. This does not mean that 
we can avoid making large purchases 
abroad, but that we ean avoid unneces 
sary purehases. It must also be clear 
that when any man avoids expenditure 
which it would be quite natural to make 
in times of peace, he can invest the & 


Gotle anved and thas invested fo «Des 
on behalf of the Allies. So well 


settle the question most drastically for - 


saved in war loans, and every. 
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is this need for personal economy under- 
stood in’England that some of the great 
banks who have not heretofore had sav- 
ings departments like those in Cana- 
dian banks have now established them. 

A year ago we described at length 
the various arrangements made by the 
Minister of Finance at the beginning of 
the war for the protection of our finan- 
cial situation, and we referred to some 
of the moratoriam legislation by pro- 
vineial governments. The mere power 
to do certain things, if necessary, has 
as usual, prevented the necessity from 
arising, and only a very moderate use 
has been made of the Finance Minister's 
wise provisions. As to moratorium leg- 
islation in the provinces, to the extent 
to which it has been a hardship to the 
ereditor, the need has already passed, 
and while the provisions affecting the 
power to foreclose where there is no 
default except as to principal will doubt- 
less be retained, many of the other feat- 
ures will, we hope, soon be repealed. 

The Clearing House returns shows a 
further decline from $8,074,978,000 in 
1914 to $7,797.430,000, a decrease of 
3.44 per cent. for the year just closed. 
In all western cities the decline is very 
marked, except in Winnipeg and Bran- 
don, where the figures show an inerease. 
In the East there is a moderate decrease 
in Toronto, Montreal is almost unchang- 
ed, and at four other points there are 
inereases. 

The contraction -in ordinary business, 
which began in 1913 and was greatly 
increased by the war, is most foreibly 
illustrated by the figures of the building 
permits in our four principal cities. For 
the last four years they are as follows:— 


ticles made: of Aeathor hee Miksa, ery 
extensive, and while most of the 
leather used is tanned in Canada, 
our trade reports record the impor- 
tation of considerable quantities of 
hides and leather. Socks have been or- 
dered by the million pair at a time, and 
our mills are fat behind in their de- 
liveries. I cannot more than refer to 
such items as rifles and small ammuni- 
tion, telephone equipment, tools, rubber 
articles, camp, barrack and hospital 
equipment, ete., but perhaps what I have 
said will help us to understand that the 
purchases for the Canadian army at the 
moment are almost as great as those re- 
quired for the army equipment of Great 
Britain in times of peace. We have dur- 
ing the year sold in Great Britain 
canned corned beef to the value of about 

$3,300,000, frozen beef about $6,000,000, 
and bacon about $9,000,000. The bacon 
would have been sold in the British mar- 
ket in any event, but the canned and 
frozen beef represents new trade. We 
cannot ascertain the number of horses or 
of live cattle sold (the latter mainly to 
France) for army purposes, nor cqn we 
estimate the value of the shipments of 
wheat, flour, oats, hay, ete., attributable 
to the war, or of the orders for muni- 
tiéns from France and Russia which 
have been placed in Canada, but if out- 
standing contracts are filled and the war 
continues throughout 1916 it seems clear 
that during 1915 and 1916 there will 
have been spent in Canada for war sup- 
plies considerably more than $500,000,- 
000. You may be interested to know 
something regarding the bank’s part in 
this work. We have as customers 22 of 
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A drop from $87,000,000 to $17,500,- 
000 in three years is so great as to affect 
severely almost every branch of trade, 
particularly those directly connected 
with building, but it is a matter for con- 
gratulation that we have been able to 
withstand this sharp re-adjustment and 
still maintain our prosperity, the very 
ching we feared we might not be able to 
do with credit to ourselves. 

Few things, except the actual fighting 
at the front, recruiting and the financing 
of the war, have interested us more than 

the supplying of munitions, and espe- 
cially Canada’s share in that vitally im- 
portant work. In a general way we 
know that we have done more than was 
expected, and have done it better and) 
more quickly, but just how much we 
have done is not known to the general 
public. I am glad to be able to give a 
few facts which will at least help us to 
a better understanding of the matter. 
The Imperial Munitions Board have 
given orders in Canada for 22,800,000 

shells, having a value of $282,000, 000. 
if we add to this the orders for cartridge 
cases, primers, forgings, friction tubes, 
ete., a total of $303,000,000 is reached. 
For this work there had been paid out 
by the end of the year about $80,000,000, 
and the monthly output is now valued at 
more than $30,000,000. There are 422 
plants working directly on these or- 
ders, and how much employment is in- 
directly due to them is beyond our skill 
even to suggest. The work of the War 
Purchasing Commission is not so easy to 
sum up. This body doés not deal with 
shells, but it deals with almost every 
other requirement of the army and pur- 
enases about five thousand different 
kinds of articles. As the appropriation 
for the year just past amounted to $100,- 
000,000, we can form some idea of the 
importance of its operations, although 
there are no figures available to show 
how this has been spent. The pay of 
officers and men, the cost of all engineer- 
ing operations and other large items 
coming under the direction of the De- 
partment of Militia and Defence, are 
met out of this appropriation. Tt is is 
estimated that about one million pairs 
of boots have been purchased at a cost 
of more than $3,500,000. Our woollen 
and knitting industries have received 
large orders, larger even than they could 
conveniently execute within the speci- 
fied time. Up to the present all the 
cioth used for our soldiers’ uniforms 
has been made in Canadian mills, but it 
is not clear that our mills can continue 
to fill all our requirements. From fig- 
ures gathered from various sources we 
estimate that the value of the clothing 
ordered for the use of the Canadian 
troops since the creation of the Commis- 
sion in May has been from $10,000,000 
to $12,000,000, while orders from Great 
Britain and the cost of clothing the 
earlier contingents should make the total 
at least $20,000,000. The British orders 
in Toronto at the moment aman’ tn 
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the largest shell makers, 20 makers 7 drop from 967/000,000 to 617/500, ue Saban allnl GAR, eins Oe 
clothing and of leather goods, 8 of fhe 
largest suppliers of provisions, besides 
many who supply other classes of muni- 
tions. Including the farmers, the num- 
ber and variety of people among our 
customers who benefit by the supplying 
of munitions is beyond calculation. We 
have learned ip meeting the sudden de- 
mand upon our industrial capacity to do 
many things which should count in our 
future. We have learned to shift our 
machinery rapidly to new uses, to make 

objects of a more complicated character 

which allow less margin for bad work- 

manship, to smelt copper, lead and zine; 

indeed, to do many things which before 

the war did not seem possible in the 

present stage of our development. 


In a new country like Canada it is as 
natural to try and forecast the future as 
it is to breathe. Without such a form 
of enjoyment life would often be un- 
bearable. Every day, however, since the 
war began has shbwn us how unable we 
are, with our previous narrow experi- 
ence, to look ahead even for a month. 
We are living amid events so tremen- 
dous that it is our duty to be steadfast 
and ready for any new turn in the 
kaleidoscope of fate and not to waste 
time in guesses regarding peace and the 
aftermath of the war; still, there are 
some important questions which press 
upon our minds whenever the strain of 
the war lessens for a moment. When 
the war ends and orders for munitions 
cease, throwing many out of employ- 
ment, when the Canadian soldiers begin 
to come home, and the discharged sol- 
diers of the Allies follow them to this 
land of opportunity, with many others 
who wish to forget the horrors of 
Europe, how shall we find ourselves pre- 
pared for them? We shall probably 
have been enriched in some respects by 
the war, and the demands upon our in- 
dustries are likely to increase, although 
not to an extent which will absorb their 
full output for some time to come. In 
any event, we shall probably not be so 
much engaged in building for the future 
as endeavoring to turn out products 
which will justify what we have already 
done. We shall, therefore, hope that our 
soldiers and our immigrants will turn 
to the land far more generally than have 
the immigrants of the last ten years, As 
Canada is the last great area with un- 
plowed land in the temperate zone and 
under a democratic government, and as 
the returning soldiers will as a rule wish 
for outdoor work, we may hope that 
they will very generally become farmers. 
If so, should we not, despite the over- 
work incidental to the war, be preparing 
for a great settlement on the land? We 
have learned a lesson from indiscrimin- 
ate immigration; we know what 1t means 
to have citizens who are not yet Can- 
adians in their sense of loyalty to the 
Empire, and if we are wise we shall base 
our estimate of the value of ag 


that of mere material prosperity. Can 
we plant in many centres, and in every 
province in Canada from the Atlantic 
to the Pacific, soldier-farmers who will 
themselves be centres of loyalty, and 
whose grandchildren will boast that they 
were sired by men who fought in the 
great war for liberty? If we can, we 
shall have done much to assure the 
safety of Canada and its institutions, 
and we shall thus make this country far 
better worth while than if we miss this 
golden opportunity. To succeed, how- 
ever, we must organize so as to secure 
the land at fair prices; we must lend the 
necessary money on such terms that its 
return will be effected by a reasonable 
rent charge; we must continue to lend 
for later improvements in the same man- 
ner, and finally, so long es the soldier- 
farmer shows that he is making good, 
we must back him somewhat better 
than the man who has not fought for us. 
Only the Government can do these 
things, but I am sure that it can be done 
so as to help merely those who deserve 
to be helped, so as to ensure success in 
the majority of eases, and so as to pay 
in some slight degree our debt to those 
without whose courage all that we and 
our forebears have done to make Canada 
a nation would be as naught. 

The report was then adopted unani- 
mously. After amending the by-laws so 
as to reduce the number of directors to 
19, the shareholders re-elected the retir- 
ing auditors and passed the usual votes 
of thanks to the directors and staff of 
the bank. Upon motion the meeting 
proceeded to the election of directors 
for the coming year and then adjourned. 

The scrutineers subsequently an- 
nounced the following gentlemen to be 
elected as directors for the coming year: 
Sir Edmund Walker, C.V.0O., LL.D., 
D.C.L.; John Hoskin, K.C., LL.D., 
D.C.L.; J. W. Flavelle, LL.D.; A. King- 
man, Hon. Sir Lyman Melvin Jones, 
Hon. W. C. Edwards, Z. A. Lash, K.C., 
LL.D.; E. R. Wood, Sir John M. Gib- 
son, K.C.M.G., K.C., LL.D.; Robert 
Stuart, George F Galt, A. C. Flumerfelt, 
William Farwell, D.C.L.; George G. 
Foster,~ K.C.; Charles Colby, M.A., 
Ph.D.; George W. Allan, K.C.; H. J. 
Fuller, F. P. Jones and H. C. Cox. 

At a meeting of the newly-elected 
Board of. Directors, held - subsequently, 
Sir Edmund Walker, C.V.0., LLD., 
D.C.L., was elected president, and Mr. 

Z. A. Lash, K.C., LL.D., vice-president. 


FURNESS, WITHY & CO. 


British Shipping Combination Extending 
American Connections. 

Furness, Withy & Co., of London, 
the big Rritish shipping combination 
which has important holdings in the 
Canada Steamship Lines, continues to 
extend its interests in America, Recent- 
ly the business of Charles M. Taylor’s 
sons at the Port of Philadelphia has 
been taken over and this with others 
whieh have been acquired makes the 
group one of the most extensive and 
powerful in the world. In the past three 
years many new fields of activity have 
been entered. As a whole the lines 
operated by subsidiaries are estimated 
to hold the control over the operations 
of about one hundred and fifty steamers. 
During the war period to date approxi- 
mately fifty six steamers under the same 
control were called into the special ser- 
vices of the British Admiralty. There 
are no less than twenty large freight 
steamers of the most modern type in 
process of construction. 

The wide and varied extent of the 
Furness, Withy interests is indicated 
in the following list of companies which 
it either controls or holds large inter- 
ests in: 

" Irvine’s Shipbuilding & Dry Docks Co., Ltd.: 
the Northumberland Shipbuilding Co., Ltd.; 
Houlder Brothers & Co., Ltd.; the Houlder 
Line, Ltd.; Furness-Houlder Argentine Lines, 
Ltd.; the "Empire Transport Co., Ltd.; the 
British Empire Steam Navigation Co., Ltd.; 

the Johnston Lines, Ltd.; the Canada ‘Steam- 
ship Liues, Ltd.; the Argentine Cargo Line, 
Ltd.; the British & Argentine Steam Naviga- 
tion Co., Ltd.; the Gulf Line, Ltd.; the Lon- 
don- Welsh Steamship Co., Ltd.; the Manches- 
ter Lines, Ltd.; the Norfolk & North Amer- 
ican Steamship "Co., Ltd.; the Neptune Steam 
Navigation Co., Ltd.; the British & Irish 
Steam Packet Co., Ltd.; the White Diamond 
Steamship Co., Ltd, (Geo. Warren & Co.); 
the Stoomvaart Maatschappij Hollandia; the 
Furness Shipping Agency; the Economic Mar- 
ine Insurance Co.; the South Durham Steel 
Co., Ltd.; Cargo Fleet Iron Co., Ltd.; ths 
Wingate Coal Co., Ltd.; Broomhill Collieries, 
Ltd.; Weardale Steel & Iron Co., Ltd,; Eas- 
ington Coal Co., and the Tilbury Coaling Co. 
In addition to ‘taking an active part in the 
running of the above named companies, Fur- 
ness, Withy & Co., have department of their 
own which deal with chartering, insurance, 
ships’ stores, sale and purchase, bunkering, 
etc. : 


An appeal of the Montreal Street 
Railway company against a judgment 
which gave damages of $2,000 to Charles 
McGill of Lachine for injuries received 


pubile. Denning 2, coe. out. Giemianed. et 
Court of Review. 


SIDELIGHTS ON THE 
MINING INDUSTRY 


FEATURES: NOTED BY THE DE- 
PARTMENT OF MINES 


Some Metals Which Have Not Yet Been 
Found in Canada—Principal Sources 
of World’s Production of Cobalt— 
Palling-off in Copper Production — 
How Gold Output is Increasing 


From the advance chapters on the 
mineral production of Canada in 1914, 
issued recently by the Department of 
Mines, Ottawa, the following particulars 
concerning certain of the more important 
minerals have been gleaned :— 


Aluminum.—No commercial ores of alum- 
inum have as yet been found in Canada. 
Aluminum is, however, made in extensive works 
at Shawtnigan Falls, from bauxite ores im- 
ported from France, Germany and the United 
States, by the Northern Aluminum Co. Im- 
ports of alumina, probably including bauxite, 
were, ip 1914, 28,557,000 tons, valued at $57),- 
419 and slightly more in 1918. Exports of 
aluminum in 1914 were 14,510,800 lIbs., of a 
value of $2,364,907. 

Antimony.—The production of antimony in 
Canada~ has been not only small but spas- 
modic. The last production reported was In 
1909, and consisted of 364 tons of antimony 
concentrates, shipped from West Gore, Nova 
Scotia, by the West Gore Antimony Co. The 
mines aad works of the Canadian Antimony 
Co. at Lake George, N.B., have not been in 
operation since 1909. 

Cobalt. — The silver-cobalt-nickel-arsenides 
of the Cobalt district are now the principal 
sources of the world’s production of cobait. 
The recovery of the metal in Canada has been 
in the form of cobalt-oxide and mixed oxides 
of cobalt and nickel. Production has been 
steadily on the increase, 

Copper.—Since 1912 there has been a gradual 
falling-off in quantity, and, owing to the de- 
crease in the price of the metal, a stilegreater 
falling-off in value of copper produced ‘n 
Canada. With the exception of a small out- 
put of copper sulphate at Trail, B.C., the 
copper output of Canada is exported for re- 
fining. in the form of ore, matte, reuglus, ete. 

Gold.—-The 1914 production, valued at $15, 
893.007, was made up of (1) gold derived from 
alluvial workings 35.6 per cent.; (2) gold de- 
rived from the crushing of free milling quactz, 
37.9 per cent.; (3) gold derived from ores and 
concentrates sent to the copper and lead 
smelters. 26.5 per cent. Nova Seotia showed a 
slight Increase in production in 1914. Quebec's 
production, which is derived from the pyritic 
mines of the Eastern Townships, was up 84 
per cent. Ontario in 1914 became the largest 
producer of gold in Canada. Manitoba and 
Saskatchewan reported development but no 
production. Alberta showed a small produc- 
tion from the gravels of the Saskatchewnn 
River.. British Columbia had an increase of 
10 per cent. in the placer production; a de- 
crease of 16 per cent. in bullion from milling 
ores and a decrense of over 17 per cent. in 
smelter recoveries. 

Lead.—The production of lead in 1914 was 
down 3.5 per cent. Lend is produced mainiy 
in British Columbia, where at Trail Smelter, 
a lead refinery is in operation. 

Mercury.—There has been no production of 
mercury since 1897. In 1995-97 production was 
reported from the deposits at the western end 
of Kamloops Lake. B.C. 

Molvhdenum.—The commercial production of 
molybhbdemum in Canada has heen practically 
negligible, though in 1914 work was dorfe on 

a number of properties in Ontario, Quebec and 
British Columbia. 

Nickel.—The industry based on the mining 
and metallurgical treatment of the nickel- 
Mpper ores of the Sudbury district, ranks 
among the most important in Canada. The 
past three years’ development has very large- 
ly increased the known ore reserves of the 
district. The production of nickel ore, very 
active during the first six months of 1914, was 
checked on the declaration lof war, but to- 
wards the end of the year, the output was 
greatly enlarged. 

Silver. — Ontario’s percentage of the total 
Canadian production of silver in 1914 was 884 
per eent., as against 93.8 per cent. in 1911 and 
40.9 per cent. in 1905. The silver ores of the 
Cobalt District, which in the early days of 
the wamp were all exported for treatment, 
are being reduced to an increasing extent each 
year within the camp, in cyanide and other 
mills. During 1914 over 41 per cent. of the 
output was thus recovered as bullion, while 
36 per cent. was recovered by the silver smelt- 
ers in Ontario. 

Tin.—Tin ores have not yet been found In 
sufficient quantities in Canada to be of econ- 
omic importance. 

zine.—British Columbia shipments of zinc 
ore were heavy in 1914 as a result of the 
activity of the Slocan mines and mills. There 
were also shipments from Quebec. Decreased 
duties on ores entering the United States were 
accountable for a considerable increase in zinc 
shipments. 


Iron Ore—There was no active mining of 
fron ore in Nova Scotia, New Brunswick or 
Quebec during 1914. Im Ontario mining oper- 
ations were Hmited to the Moose Mountain 
mine and the Magnie and Helen mines in the 
Michipicoten district. 

Coal.—The 1914 production of coal was less 
than in 1913 or 1912, but larger than in any 
year prior to 1912. It amounted to 13,637,029 
shirt tons ,which were produced by 221 oper- 
ating companies, employing on an a 
27,571 men. Compared with 1913, production 
was 9.16 per cent. less. The decrease was due 
chiefly to the unsettled industrial conditions 
existing generally throughout the Dominion, 
which were aggravated by the outbreak of the 
war, and in a lesser degree to the decrease of 
ovean trade, particularly on the Pacific Coast. 
as a result of the war. Nova Scotia, with 
54.05 per cent. of the total production, had a 
decrease of 7.6 per cent. Alberta, the second 
coal-profucing province, was off 82 per cent. 
British Columbia produced 17.4 per cent. less, 
having the smallest output since 1906. Bx- 
ports of Canadian coal were 8.89 per cent. 
less than in 1913. The United States took 
129 per cent. less, and Newfoundland 20.58 
per cent. less, but Great Britain increased her 
purchases by 111.4 per cent. Australia was in 
the market for 40,978 tons. 


The reports also contain considerable 
information about the range of prices 
of metals in 1914, and Canada’s exports 
and imports. 


SWIFT AND COMPANY. 
Gross Business of Big Packing Firm 
More Than $500,000,000 in Year. 
That the gross business involved in 
the year’s operations of Swift and — 
Company in the United States and Can- 
ada was more than $500,000,000, on 
which the profits were about 2.8 per 
cent., was an outstanding feature of the 
annual statement of the company for 
the year ending September 25th. The 
net profits for the period were $14,087,- 
500 which is equal to 18.7 per cent. on 
the $75,000,000 stock. This compares 
with earnings of $9,450,000 in 1914 and 
$9,250,000 in 1913. Dividends paid a- 
mounted to $5,437,000 leaving, $8,650,- 
000 to be added to surplus, the total 
of this account now being $450,850,000. 
It is pointed out by F. L. Swift, the 
president, that in the year 1915 the 
stockraiser was paid more for his eat- 
tle and at the same time the price to 
the retailer was reduced. In 1914 the 
average price paid was $7.06 ewt. and 
| the average sale price.$12.13 per ewt. 
while in 1915 the figures were $7.10 and 
$12.06 respectively. This was aecom- 
plished through the fact that the com- 
pany obtained more for its by-produets; 
compared with previous years the ad- 
ditional profits on hides, fertilizer, soap, 
ete., was greater than the entire profit 
on the cattle. The outlook for 1916 is 
regarded as good. : 


QUEBEC RAILWAY 
Company Believes in Giving Children of 
Employees a Good Time 

Nowadays, when so much is heard 
about so-called ‘‘soulless’’ corporations, 
it is refreshing to run across an instanee 
that disproves the universality of the 
description. The Quebec Railway, Light, 
Heat and Power Company is accustomed 
to give an annual treat to the children 
of its employees, and last week the presi- 
dent, directors and general manager of 
the company entertained over a thousand 
youngsters in one of the large buildings 
of the plant. There was a Christmas 
tree and gifts of fruit, candy and toys 
for each child. Such a display of gen- 
erosity will Yo the company no harm and 
will doubtless increase the loyalty of its 
employees. 


The Bank of Montreal employed a 
large number of workmen digging in an 
effort to unearth $45,000 of the loot 
taken from the bank’s premises in New 
Westminster in the fall of 1911. This 
activity was the result of information 
which reached the bank’s officials that 
$20,000 in gold and $25,000 in bills had 
been cached near the city. 


ial 


DOM. NOTE CIRCULATION AND GOLD RESERVE 


{Compiled from the official statements of the Dominion Government) 


‘ July 31, 14. 
Provincial 27,785 
Fractional 791,001 

1 12,870,991 
9,041,627 
62,811 
2,386,107 
12,600 
4,400 
2,134,500 
5,058,000 
337,000 
1,967,000 
78,100,000 


$112,799,998 


July 30. 


,393,000 
117,970,000 
$152,116/726 


27,777 $ 
694 


Oct. 30 
27,774 $ 
$42,120 
13,215,686 
9,480,755 
49,843 
3,494,902 
11,150 
2,000 
2,092,000 
4,339,000 
238, 
1,296,000 
129,676,000 


$152,133,310 $153,080,153 $164,714,231 $172,010,118 


Aug. 31 
27,777 $ 


Sept. 30 
27,773 $ 
828,608 


9,305,646 
50,367 


GOLD HOLDINGS. 


-$ 97,136,427 


Receiver General .. 
5,400,848 


$ 95,038,735 
Savings bank reserve 5,304,096 


% Gold ‘on notes 
outstanding 


° mount of $26,000,000 was authorized 
‘elite’ Notes” assented to March, 1915. 


§ 95,123,158 §$ 96,077,804 $107,804,196 $133,272,129 

5,282,718 5,274,244 = 5,263,400 5,251,974 
$ 80,840,440 $ 90,803,650 $102,540,796 $108,520,158 
114,033,310 115,589,153 127,214,231 134,510,318 
26,000,000 26,000,000 26,000,000 26,000,000 


$ 130 $ 1,264,407 $ 1,826,565 § ......-- 
= 499,957 


eeersere . 


by the 


Of this special issue 


C.N.R. on the security of $12,500,000 debentures guaranteed 


by the Dominion; scepnnee t Gena, Sree 
“debentures guaranteed, a2 in the case of 
1915, for general purpeses of 


thoge of the C.N.R., 
the Dominion. 





THE FINANCIAL POST OF CANADA 


The Empire’s Call to Ontario: ae 
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Lloyd George 
SES 


“We are fighting Ger- 
many, Austria, and drink, 
and, so far as I can see, 
the greatest of these three 
deadly foes is drink.” 


Lord Kitchener 


“The men who have re- 
cently joined the Colors 
are doing their utmost to 
prepare themselves’ for 
active service with the 
least possible delay. This 
result can only be achiev- 
ed if by hard work and 
strict sobriety they keep 
themselves thoroughly fit 
and healthy.” 


Admiral Jellicoe 


“In the Navy there are 
three qualities upon 
which efficiency § mainly 
depends. They are dis- 
eipline, straight shooting, 
and endurance; and Tem- 
perance unquestionably 
tends greatly to the pro- 
motion of these qualities.” 


Baron French 


re 


“There is no doubt that 
the work which the Royal 
Army Temperance Asso- 
ciation carries on makes 
men infinitely better sol- 
diers and better men. If 
men want to see regi- 
ments, battalions, squad- 
rons, batteries, smart and 
efficient, they must prac- 
tise these great qualities 
of self-control and self- 
sacrifice.” 


Citizens’ Committee of One Hundred 


The existence of the British Empire depends upon the outcome 
of the War. All our resources must be thrown into the scale. 


The Empire’s call is for men, munitions, food, clothing, and, above all things, 
MONEY. Weare being called upon to give our millions to carry on the war. Sir 
Geo. E. Foster has stated that the Dominion Government might even ask for a 
Domestic Loan of $300,000,000. It is only a few weeks ago that Canadians sub- 


scribed over $100,000,000 to a War Loan. 


These facts bring right home to us that this is, as Premier Asquith stated, ‘‘A 


War of Money as well as Men.”’ » 


Sir Robert Borden, Sir Thomas White, Finance Minister, and other prominent 
men have emphasized the necessity of economy. 


» Conserve our wealth. Cut down expenses. This is what we must do. 


Something to Think About 


Did you ever seriously think about 
the millions of dollars expended an- 
nually for alcoholic beverages in the 
Province of Ontario ? 


As nearly as can be estimated from 
figures, based on Dominion Govern- 
ment returns,-the consumption of alco- 
holic beverages in the Dominion in 1914 


was $103,049,129. Assuming that On- 
tario, whose population is one-third of 
the Dominion, consumes one-third of 
the alcoholic beverages, het share 
amounts to $34,349,709.66. Let us say 
$33,000,000. 


In other words, Ontario’s Annual 
Consumption of Alcoholic Beverages 
represents the cost of--- 


Ist. Rifles, Machine Guns and Field Guns for an army of 
690,523 men on active service for a period of 12 months. 


2nd. Or Accoutrements, Camp Equipment, Harness and Sad- 
dlery, Transport Vehicles, Signal.ing and Telephone Equipment, 
Tools and Miscellaneous Requirements for 1,269,231 men at the 


front. 


3rd. Or one year’s Clothing and Necessaries for 330,000 men. 


4th. Or Rations, Subsistence or Money Allowances for 
226.027 ‘‘bovs’’ on active service for one year. 


5th. Or the Canadian Government’s Separation Allowance 
for 117,773 dependents for the entire year of 1916. 


The foregoing figures are based on the war estimates of the 
Department of Militia and Defence for 1916-17, as published on 
December 31st, 1915, in The Toronto Globe. , 


Eliminate This Expenditure 


The Citizens’ Committee of One Hundred 
believes that as a war-time measure, if for no 
other reason, this colossal expenditure for 
alcoholic beverages in Ontario should be elim- 
inated. The Committee also has every confi- 
dence that the Provincial Government will 
move in this important matter as rapidly as 
public opinion will support them. 

The function of the Citizens’ Committee of 
One Hundred is to organize, erystalize and give 
expression to the present state of public opin- 
ion on the question of prohibition. The Com- 
mittee believes that it can demonstrate to the 
Government that Ontario is overwhelmingly in 
favor of prohibition. The people will shortly 
be given the opportunity of signing a petition 
for presentation to the Government.. 

The Citizens’ Committee of One Hundred is 
the executive head of this big new prohibition 


movement. It represents the whole Province. 
It numbers men of both political parties__men 
who welcome this chance to work for prohi- 
bition now that it has been taken out of poli- 
tics—earnest men who are working together 
for the common good. 

The public are urged to join hands with 
the Committee and insure the success of the 
movement. Ontario cannot afford the liquor 
traffic. It is claiming millions of dollars, and 
sapping the strength of the manhood of the 
Province, all of which the Empire vitally needs 
in the present crisis. 

It costs money to organize and advertise. 
If you think the object good and approve our 
method, one way to express approval is by a 
liberal financial gift. Make cheques payable 
to Frank Kent, Treasurer, and send to Room 
1404, C.P.R. Building, Toronto. 


RP, OLEMENT, Berit, (A Warburton, Chairman of Executive Conenitons 


JAMES HALES, Toronto, 
Vice-Chairman. 


C. P. R. Building, Toronto. 


Telephone Main 2246 


Signs of 
the 


Times 
England 


The sale of liquor has 
been curtailed to five 
and one-half hours 
per day. WHY? 


France 


The French Govern- 
ment has _ probibited 
the manufacture or 
sale of Absinthe, and 
provided heavy penal- 
ties for any person 
supplying any such 
liquors to soldiers. 
WHY? 


Russia 


The most outstanding 
example in the world’s 
history of the prohibi- 
tion of the liquor traf- 
fic is Russia, Our ally 
has enacted absolute 
prohibition with § in- 
caleulable results— 
both economic and 
moral. Vice and pov 
erty have given way to 
happier homes and en- 
ormously increased sav- 
ings accounts. WHY? 


Germany 


On February 17th, 
1915, the General Com- 
mander issued a proc- 
lamation that any 
saioonkeeper serving 
alcoholic drinks to any 
soldier would be sen- 
tenced to one year's 
imprisonment, and his 
business closed up. 
WHY ? 


United States 


Seven more States 
voted “yes” on Decem. 
ber 30th, for State-wide 
prohibition of the man- 
ufacture and sale of 
liquor. WHY ? 


Canada 


Prince Edward Island 
is dry. 


Nova Scotia is all un- 
der” prohibition except 
the city of Halifax. 


New Brunswick has 
prohibition in ten out 
of fifteen counties and 
in two of its three 
cities. 


Quebec has 906 dry 
municipalities and 
only 237 wet. 


Manitoba will vote on 
promos this year 
Saskatchewan — Every 
bar was closed on June 
Oth last. 


Alberta—Declared for 
prohibition on July 
2ist last by 58,295 
votes, as against 37,509 
British Columbia—The 
Government is pledged 
to take a plebiscite. 
Ontario 
573 municipalities are 
now dry and there are 
licenses in only 274. 
This counts as dry the 
municipalities voted 
dry on January 3rd. 
During the it five 
years ofily a single mu- 
nicipality in Ontarie 
has gone back from 
=e to license. 
1 probibition hag 
proved an immense 
success. You are asked 
to join with the Com. 
mittee of One Hundred 
in the demand for 3 
chance to pronounce on 
tine- 


FRANK KENT, Meaford, 


Treasurer. 
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